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NEWS SUMMARY
GENERAL

Pact call

to ban
space

missiles
Warsaw Pact countries ended a
two-day meeting in East Berlin,
saying that next month’s HJ5L-
Soviet amts control talks in Geneva
should aim (a reduce and “cran-
pfetety eliminate” strategic and in-
termediate-range nqdear wlwilfs
in Ehtope

:
and elsewhere while

banning and-halHitic missiles sys-
tems in space.

Nato -defence ministers agreed in
Brussels to mine than double
spending on projects to improve
thpir ability to fight a conventional
wmr in Europe. Page 18

Soviet President Kopatamtin
Chefnenko told visiting UjS. oil

company chairman Dr Arznand
Hammer in Moscow that he would
meet President Biwmid Reagan if

the U.SL agreed to ban first use of
nuclear weapons. Tage 3

Hostage shot
Four Arabic-speaking hijackers

who seized a Karachi-bound Kuwai-
ti airliner with at least 155 people
aboard shot one hostage dead but
later released 44 women and child-

ren at Tehran airport

BYSC^
Diplomat killed

Azmi al-Mufti, a top Jordanian dip-

lomat, was shot dead in Bucharest

and Romanian authorities said they

arrested a Palestinian student for

the killing.

Centrists win
The centrist New. National Party,

led by former chief minister Her-

bert Rlaigp
, 86,won a landslide vic-

tory in the Grehtthi election 13

months after the US.-Ied invasion.

Page 5
___ jj.'..'

EEC famine aid .

European Community leaders

pledged at their Summit meeting in

Dublin to send 15m tonnes of grain

to Africa next year to help famine-

hit countries - 60 per cent of the es-

timated 2m tonnes of food aid

needed in 1985.

Director quits

AndrS Laurens, managing director

of the troubled French daily Le

Monde, is to step down after staff

rejected his rescue plan for the

newspaper. Page 3

Fuel train in crash

Two people died and 77 were in-

jured when a passenger train ran

into the back of a freight train car-

rying fuel at Salford, north-west

England. Passengers scrambled

cteq r as fuel tanks exploded.

Government snubbed
Bolivian Workers’ Confederation re-

jected government proposals for

priding a six-day-old general strike

in protest at austerity measures,

which has aggravated fears of a

coup.

Army tosses
Left-wing guerrillas in El Salvador

irfifad at least 42 soldiers in an at-

tack 40 km south-east of the capital.

Military sources described it as one

of the heaviest blows to the army

for months.

Tamil kidnap
A Tamil separatist group in Sri

Tjmira took nine hostages to back

demands that the Government

should release three guerrillas and

pay $400,000.

Police injured

Two policemen were injured during

dashes between police and about

500 left-wing demonstrators m Ath-

ens protesting against a meeting by

extreme rigtatjwiivg European Parl-

iament members from Greece,

France and Italy-

BUSINESS

Mesa in

bid to

control

Phillips
T. BOONE PICKENS, the Texas oil-

man who masterminded the take-

over of Gulf Corporation this year,
announced plans to win control of
Phillips Petroleum. Mesa Partners,
inchtding Mr Pickens's Mesa Petro-

leum ami Wagner & Brown, an-
nounced that they held 5.7 per cent
of Phillips and intended to make a
tender offer for at least 15m shares,

or 10 per cent of Phillips, at $60 a

share.

DOLLAR lost ground in London,
falling to DM 3.059 (DM 3.115),

SwFr 25325 (SwFr 25855), FFr 957.

(FFr 954) and Y346.4 (Y248J5). On
Bank of England figures, the dol-

lar's exchange index fell from 1435
to 1425. In New York it closed at

DM 3.004, SwFr 2.534, Y24655 and
FFr 95825. Page 41

STERLING improved against the
dollar in London, rising 1.45 cents

to $15095. It also rose to Y2985
(Y296.5) but was weaker at DM 3.7

(DM 3.725), SwFr 34625 (SwFr
3.065) and FFr 115325 (FFr 1159).
Its exchange-rate index improved
to 74.7 from 745. In New York it

closed at $15105. Page 41

WALL STREET: The Dow Jones in-

dustrial average closed 255 up at

1,185.07. Section III

LONDON gilts gained nearly a
point, aided by sterling's improve-

ment and institutional funds not

used by the British Telecom sales.

BT continued to dominate equities,

where selling took the FT Ordinary

index down 7.4 to 917.5. Sectionm
TOKYO stocks reached a fourth

successive record on the Nikkei-

Dow market average, which gained

6356 to 11577-44 in lively trading.

Station DI

GOLD rose $1.50 an ounce in the
- Tendon bullion market to 5332. It

also improved in Zurich to $33155.

In New York, the Comex December
settlement was $32950. Page 40

JAPANS retail confectionery sales

are running 15 per cent below last

year's levels after the extortion

campaign against two of the larger

sweet manufacturers. Page 18

NORWAY’S state oil company, Stat-

oil, which has been selling its crude

at official prices 35 cents above

comparable UK crudes, is expected

to announce today that it wOl match

the lower North Sea prices for the

rest of the year. Page 13

REAGAN Administration is ex-

amining proposals drastically to cut

farm price supports over the three

years in an attempt to reduce US.
federal budget deficits. Page 18

CAPE INDUSTRIES, the 67 per

cent-onned UK building products

subsidiary of Charter Consolidated,

-grill today announce that it has writ-

ten off about half its assets with the

sale and closure of its fibre insula-

tion division. Page 19

GHH, West Germany’s largest me-
chanical engineering group, cut an-

nual losses from DM 84m to DM
59m ($195m) in the year to June.

Page 28

TRAFALGAR HOUSE, diversified

UK shipping and construction

group, Increased pre-tax profits by

43 per cent to £ll355m ($1 35.78m)

in the year to September 30, helped

by a contribution from its fast-ex-

panding oil and gas production ac-

tivities. Page 25; Lex, Page 18

RENAULT; the French state-owned

car group, has appointed a new
head, M Pierre Semerena, to its

troubled car division in an attempt

to speed up its recovery and cut

GEC, British industrial giant, raised

first-half pre-tax profits by over 16

per cent to £332m ($398m), on turn-

over up to £2.43bn from E252bn.

Page 24; Lex, Page 18

Union Carbide halts toxic gas output as IniW fears 1,200 deaths
UNION CARBIDE, the UJS. chemi-

cal company, yesterday imposed a

worldwide him on the production

and shipment of methyl isocyanate,

as the deaths caused by a leak of

the highly toxic gas from the com-

pany's plant at Bhopal, central In-

dia, mounted to at least 600, Our
Foreign Staff writes.

The company also sent a techni-

cal team from the U.S. to investi-

gate the cause of what has already

turned into one of the world's worst
recent industrial disasters, surpass-

ing that in Mexico last month, when
at least 452 people were killed as a
result of an explosion of natural

gas.

The Indian authorities fear that

the death toll might exceed 1500
and that the local population might
be severely affected in the tong

term. About 10,000 people have al-

ready received hospital treatment

Mr Rajiv Gandhi, the Indian
Prime Minister, said after a tour of

the stricken city that his Govern-
ment would in future han the pro-

duction of "dangerous" Trmterigis in

heavily populated areas.

'

Meanwhile, the Indian authori-

ties are reported to have ordered
Union Carbide to pay compensation
to the victims of the leak from the

pesticide plant

The U.S. company, which has is-

sued a statement that it was “deep-

ly concerned” about the incident
has pointed out that its Indian plant
was virtually the same as its plant
in West Virginia, which produces
Sevin, of which methyl isocyanate

is an important ingredient The
West Virginia plant had suffered no

PREVIOUS SERIOUS INDUSTRIAL ACCIDENTS
1921: Explosion at BASF chemical
plant, oppau. Germany, 561 dead.
1942: Coal dust explosion at Honk-
eiko coWery. China, 1572 dead.

1947: Fertiliser ship explosion, Te-
xas City, Texas, US., 561 dead.
1956: Dynamite trucks explosion.
Can, Colombia. 1.100 dead.
1974: Chemical plant explosion, FEx-

borough, Britain, 28 dead
1975: Mine explosion, Chasnaia. In-

dia. 431 dead.
1976: Chemical plant explosion.
Seveso. Italy, highly toxic cfioxin

forced evacuation of 700 people,
kfflad hundreds ot animals, end
caused skin disease in nearly 200
people. Clean-up not completed un-
til July 1964.

1979: Accident at biological and
chemical warfare plant, at Novosi-
birsk, Soviet Union, 300 people re-

ported dead from anthrax.

1984: Natural gas explosion on No-
vember 19 at Pemex plant, Mexico
City. At least 452 dead, 4.246 in-

jured, 31,000 residenis evacuated.

incidents in the 25 years it has been - the only ones where the company
in operation. uses methyl isocyanate - are

Union Carbide has emphasised equipped with sophisticated auto-

that both its U.S. and Indian plants matic safety features. They include

“vent scrubbers,” which are sup-

posed to neutralise the chemical

should any leakage occur, but ap-

parently did not function properly

at the Bhopal plant
Union Carbide also said it had

notified the US. Environmental

Protection Agency and all state

health agencies of the steps it was
taking. It would make the results of

its investigations freely available to

competitors who also use the toxic

chemical.

In Bhopal, the scene was one of

desolation and horror. Rescue
workers were still finding bodies 36

hours after the leak sent a mush-
room cloud of gas into the sky and
provoked a panic exodus bom the

City.

Eyewitnesses reported people
still staggering along the streets un-

der the effect of the gas. Teams of

doctors treated victims at street

corners, while 500 victims lav

moaning on the Qoors of the Hanoi-
dia hospital. At the local Moslem
cemetery, there are no more burial
plots and each grave is being
shared by two victims.

Local doctors, interviewed by
journalists, said there was a danger
that survivors might lose their eye-

sight, suffer circulatory trouble, and
that women's fertility might be af-

fected.

Mr Kent Anger of the National

Institute for Occupational Safety

and Health in Cincinnati, said that,

when inhaled, the toxic gas re-

placed iron in the blood's oxygen-
carrying haemoglobin with cyanide.

That prevented the blood from car-

rying oxygen to the lungs and other

parts of the body, causing the death

of body cells.

EEC leaders open
way for entry of

Spain and Portugal
BY QUENTIN PEEL AND IVO DAWNAY IN DUBLIN

THE LEADERS of the European
Community yesterday broke the
stalemate blocking the way for

Spain and Portugal to join the EEC.
Success, however, came only after

Greece had refused to endorse the

deal they plan to offer the two coun-
tries in the final negotiations.

Mr Andreas P&pandreou, the

Greek Prime Minister, fought a
strong rearguard action throughout
the second day of the EEC heads of

government summit in Dublin. He
threatened to abort the entire en-

largement arrangements unless he
obtained a commitment to a mas-
sive increase in aid to the Mediter-
ranean countries in the Com-
munity.

He foiled to obtain that commit-
ment but the 10 leaders succeeded
in ending the summit with agree-

ment on all the
.
outstanding ques-

tions in their negotiating position

towards Spain and Portugal
Those included a crucial deal on

wine production and further agree-

ment on fisheries and imports of

fruit and vegetables.

Previous failures to agree on all

those headings threatened to delay
the talks with the two applicants so

long that they would be unable to

join the Community as planned on
January 1, 1986.

Negotiations can now resume
with Spain and Portugal and offi-

cials are confident that real prog-

ress can be made before the end of

the year.

The Greek reservation, however,
mwm« that final agreement is un-

likely to be achieved before the

M Claude Cheysson, French For-
eign Minister, was named last

night as the new French Com-
missioner to die EEC by Presi-

dent Francois Mitterrand. The
appointment was widely expect-
ed and will lead to a small
French government reshuffle be-

fore the end of this year. M Ro-
land Dumas, the official French
government spokesman and
Minister lor European Affairs, is

widely expected to become For-
eign Minister. M Cheysson was
EEC Development Commissioner
in 1973-8L

next summit meeting of the Com-
munity in March, pushing the
timetable for enlargement very
close to the limit

The key to the breakthrough-on
enlargement was agreement on a
system to control wine production,

by enforcing compulsory distilla-

tion of surplus output, reconciling

the conflicting position of Italy,

France and West Germany.
The deal was reached only yes-

terday morning, when Chancellor
Helmut Kohl was reassured that
West-German producers, many in

his own constituency, will not be
compelled to stop using sugar to in-

crease the alcohol content of their

wine. He also won an assurance
that a TnaTiTwy»n of lm hectolitres a
year of German wine will be com-
pulsory distilled after 1988.

The euphoria surrounding the
wine deal was immediately dis-

pelled, however, by Mr Papandre-
ou's assult on the subject of Medi-
terranean programmes. He de-
manded a five-year scheme worth
Ecu 5bn ($3.6bn), for Greece, south-

ern Italy and southern France, in-

tended to help them cope with the
increased cost and competition re-

sulting from the membership of

Spain and Portugal.

At one stage the Greek Premier
walked out of the meeting when it

was clear that there was little sym-
pathy for his case.

Chancellor Kohl reportedly dis-

missed the Greek demand as “ludi-

crous” while Mrs Thatcher had an
angry exchange with Mr Papandre-
ou on Monday night on how the ex-

hausted EEC budget could possibly

provide enough finance.

The best offer made to Greece
was a deal for Ecu 90m to be paid in

1985 and increasing sums each year
thereafter, but unlikely to total any-

thing more than Ecu lbn over the
five-year period.

Greece can expect to get about 38
per cent of the total.

Dr Garret FitzGerald, the Irish

Prime Minister and current Presi-

dent of the European Council, said

afterwards; “It was evident that the

division between what the Greeks
envisaged and that of other mem-
ber states was too wide to be re-

solved at this meeting."

None the less, the agreement on
wine, followed by the adoption of

Continued on Page 18

Ministers set to adopt curbs on
budget growth, Page 3

British Telecom shares fever

sets record for traded options
BY RAY MAUGHAN AND DAVID LASCEULES IN LONDON
THE TRADED options market in

London picked up Hw running in

British Telecom shares yesterday,

recording nearly a threefold rise on
previous peak volume as dealers be-

gan to guess where the market's

biggest new entrant would be

priced in about eight months.

The previous record volume of

10460 contracts in the traded op-

tions market was shattered when,
with the huge stimulus of BT fever,

dealers recorded 26,884 contracts.

For the price of a few pence,

traded options give investors the

right to buy or trade an investment

at a fixed price on a fixed date. The
market's professionals began to

cover their bets on BTs future per-

formance as the partly paid price of

its shares fell slightly after the

opening upsurge came back 2p
to 91p.

The betting was that British Te-

lecom would continue to advance.

The BT series which opened yester-

day, accounted for the biggest slice

of options business with 23542 con-

tracts and investors opened 15,677

“call" contracts, which anticipate a

further improvement with the 8,165

Count Otto Lambsdorff, econom-
ic affaire spokesman of the lib-

eral Free Democrats yesterday
called on Bonn to follow Britain
and take urgent steps to turn
over industry holdings to

the public. Chancellor Helmut
Kohl’s Government has pledged
to dived itself of part of its hold-
ings. Count Lambsdorff called

for early Cabinet approval of the
divestment schedule.

"put” contracts from the bears ex-

pecting a slide on the opening
heady heights.

BT American Deposity Receipts
were also active in New York, with
nearly 2m shares traded by midday.
The price dipped by only 5% to

$10%, indicating that sellers were in

a narrow majority. Dealers said

that the stock was still being
bought in New York by UK inves-

tors.

Building societies in Britain said

yesterday that the outflow of sav-

ings due to the BT flotation had
been no worse than expected, and

would not affect their planned high

level of mortgage lending for house
purchases.

In fact, most societies expect a

new inflow of savings as investors

receive cheques returning money
for shares they were unable to buy.

Mr Derek Booth, general manag-
er of mortgages at National & Pro-

vincial, the country's sixth largest

society, said the BT impact would
be short-lived. “We still have money
to lend home-buyers, and we antic-

ipate that the amounts oversub-

scribed by the smaller investors

will largely flow back to building so-

cieties over the next few weeks,” he
said.

Societies expect their prediction

of a net outflow of E14bn due to BT
will be fairly accurate although

they will not know definitely until

the return cheques are issued next
week. Most of them, however, have
ample funds to lend and are anx-

ious that would-be borrowers are

not deterred by reports of the drain

they have suffered in the last fort-

night
Stock markets, Section Hi; BT
goes to the U5. for refurbished

image, Page 9
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Anglo

American
to merge
gold mines

- By Kenneth Marston in London

THE WORLD’S biggest single gold-

mining complex is to be created in

South Africa by Anglo American
Corporation with the merger of its

seven neighbouring mines in the

Orange Free State.

On the basis of last quarter's op-

erations, their combined gold pro-

duction is running at an annual rate

of nearly 1 16 tonnes. Thatcompares

with about 80 tonnes at the Vaal

Reefs complex in South Africa's

Klerksdorp area and a similar

amount for the operations at Mur-
antau in the Soviet Union.

As the world's biggest producer of

gold, South Africa's output in 1983

amounted to 680 tonnes out of a
non-communist-world total of 1,088

tonnes. The Soviet Union is the sec-

ond-biggest gold producer and al-

though no official figures are dis-

closed, its output is thought to have

been over 300 tonnes last year.

The companies involved in the

OFS merger are: Free State Geduld,
President Brand, President Steyn,

Welkom, Western Holdings and

Jeanette Gold Mines. It is expected

that the merger will involve a share

exchange into one of the compa-
nies. More details may be available

in the annual reports which are due
in two weeks' time.

Now past their prime, the mines
still have large reserves of ore al-

though the average gold content is

low at about 6 grammes a tonne of

ore. Large-scale working as one big

operation will reduce costs and en-

hance profitability.

It will also allow the maximum
extraction of ore reserves and that

should extend the mines' lives by

Continued on Page 18

Mining news. Page 26: Stock

Markets, Section HI

Alexander plans

to merge with

Reed Stenhouse
BY TERRY DODSWORTH IN NEW YORK

ALEXANDER & ALEXANDER, the

US. insurance broker, moved yes-

terday to consolidate its position as
the second-largest group in the in-

dustry in an agreed $263m merger
with Reed Stenhouse of Canada.
The merger agreement, which is

subject to regulatory approval,

would create an international group
with approximately 17,100 employ-
ees operating throughout North
America, Western Europe and Aus-
tralasia. In size it would be very

close to Marsh & McLennan, the

UJS. company that has about the
same number of employees but

somewhat higher revenues, and a
superior profits record.

Mr John Bogardus, chairman and
chief executive officer of Alexander
& Alexander, said that the rationale

behind the agreement was to create

operating efficiencies. “At a time
when insurance and risk manage-
ment are becoming increasingly in-

ternational, this combination very
effectively complements our respec-
tive strengths,” be said.

Under the terms of the deal, Reed
Stenhouse stockholders will receive

the equivalent of two Alexander &
Alexander shares for each three of

their present holdings. Based on
December 3 dosing prices, that val-

ues Reed Stenhouse shares at ap-

proximately 515.83, or C$2053. On
Monday, Reed's shares finished at

CS1355, near the top of their recent
trading range.

If the merger goes through as

planned, Reed Stenhouse
stockholders will hold about 285
per cent of Alexander & Alexander.

Mr Peter Densen, the group's chief

financial officer, said that the share
exchange was being structured so

TOP 10 BROKERS

Company Gross revenues (Sm)

1 Marsh & McLennan* 959.6

2 Alexander & Alexander* 556.2
3 Flrank B. Halt* 365.2

4 Johnson & Higgins* 3365'
5 Sodgwick Group (UK) 300.3=

6 Fred S. James* 2444
7 Reed Stenhousa (Can) 225-4=

8 Willis Faber (UK) 161.7*

9 Corroon A Black* 172.1

10 Rolfins Burdick Hunter* 1225

1 Estimate, - ConversionmeonDec51 IS53
- Cl-Si.JS, 1 Conversion rm on Dec 3i
>983 -Si Canadian — 76 cents
* U.S firms

that both Reed Stenhouse’s Canadi-

an and UK shareholders would be
able to retain theirpresent dividend

rights through domestically owned
companies. About 70 per cent of the

stock is held in Canada.
On the New York Stock Ex-

change, where Alexander & Alex-

ander has itself been a takeover

speculation in recent years, the in-

itial reaction was to mark down the

group’s shares by 51£ to S22V4. Mr
Myron Picoult, an insurance sector

analystfrom Oppenheimer, said the

merger would combine "two weak
companies to make one big weak
one."

Alexander & Alexander met seri-

ous financial difficulties in 1982 af-

ter the acquisition of Alexander
Howden in the UK. As a result, re-
cord profits of S58m in 1981 were
turned into a loss of S24m in 1982
and only marginal profits in 1983.

Continued on Page 18

Lex; Page 18; Slock markets,

Section III

Which one?

With floating exchange rates the volatility of

currency values, has dramatically increased
over the years. At the same time, the daily

trading volume in the world’s currency

markets is 1 5 to 20 times greater than that

of the world’s stock markets.

This volatility and depth of the market can
generate substantial returns if properly

exploited But the skills and resources needed
to benefit from these opportunities may be
beyond the reach of individual fund managers.

The European Banking

Traded CurrencyFund
The Fund provides access to the currency

markets, under professional guidance, and 1

aims to produce significant returns from skilled

currency management, daily dealing results

and wholesale interest rates.

In addition to seeking medium term cunency
gains the Fund has a distinct feature whereby
up to 25% of its assets are traded dailyon a

spot basis in the foreign exchange markets. -

This allows the exploitation of the enormous
potential of the world currency markets
whilst retainingmaximum flexibilityon the
Fund’s assets. Positions on the trading element
are closed out daily, so dealing starts again
each day.

Performance

As at 30.9.84, it had produced an annual
return of +28.80% in sterling terms for the first

full half year and had come top in its sector.

The Manager

The Fund is managed by EBC Trust
Company (Jersey) Limited. EBC Trust is a
subsidiaryof European Banking Company
Limited, which in turn is Investment Advisor to
the Manager, EBC is a merchant bank well-
known in the City of London for currency
.trading in the major sectors of the foreign
exchange markets.

"TX- PnK'rrt hji l*m fil.iri-ri h, Eiirr>i" an Eu>ikirn:C<^ii|iin, LmnH-ii. .in ^,,,1,^

The European Banking Traded Currency Fund Limited

To: J.VV. Hudleslon, EBC Trust Company (Jersev)
Limited, EBC House, 1-3 Seale Sueet, St Helier. Jersey,
Channel Islands.

Please send me a copy of the Piospeciusof
The European BankingTradedCurrency Fund Limited
(on the terms of which alone applications will be
considered).

Name

Address

Telephone (Orficej.

(Home)
Telex,

Please telephone me (0 discuss the Fund FT 5/12
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EUROPEAN NEWS

UK to share in

West German
wind-tunnel

Industrial

production
rises 2.5%

Nordic growth ‘outpacing rest of Europe’
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

BY RUPERT CORNWELL IN BONN

WEST GERMANY, Britain,
France and the Netherlands are
to go ahead with the construc-
tion of a supersonic wind-
tunnel near Cologne, a venture
which Herr Heinz Riesenhuber,
the Bonn Technology Minister,
yesterday called the most ambi-
tious and expensive In the

history of European aviation

research.

The DU 460m f£123m)
Installation is expected to

become operational in 1994. Its

cost will be met 38 per cent

by West Germany and 28 per
cent apiece by France and
Britain, while the Hague
Government will put up the

remaining 6 per cent
The idea behind the scheme,

the fruit of “ extraordinarily

tough " negotiations between
the four partners, is to under-
pin the West European aero-

space industry in its challenge

to the U.S. dominance of the
sector, both for civilian and
military projects.

Herr Riesenhuber said that

the only comparable facility

today was at Nasa's research

centre in the U.S., to which
European manufacturers had no
access.

Herr Riesenhuber attempted,
les than convincingly, to refute

the notion that agreement for

the tunnel to be built in West
Germany was the fruit of a

Herr Heinz Riesenhuber

hard-fought trade-off with
France.

Two German cities, Dortmund
and Homburg in the Saarland,
had tried without success to

secure the European “ Synchro-
tron " X-ray research centre.

This $100m project will be
located at Grenoble.

Only last month the decision
of the Paris Government to opt
for Grenoble rather than Stras-

bourg (as Bonn would have
preferred) caused bitter demon-
strations in Strasbourg against
President Francois Mitterrand.

By Our Bonn Correspondent

WEST GERMAN Industrial
production jumped 2i per
cent is October from the
previous month, underlining
the strength of the rebound
after the disruption caused
by the long strike in the
engineering industry during
the summer.
Figures from the Econ-

omies Ministry in Bonn show
that output In September and
October was running at the
same high level of July and
August, when catch-up after
production losses from the
strike gave an artificial boost
to the performance of many
companies.
Production by manufactur-

ing industry Is now running
4 per cent above a year ago.

In the key capital goods sec-

tor, the Increase is 7 per cent.
However, the improvement

has not been enough to make
much of a dent in unemploy-
ment. Statistics for Novem-
ber show 2.19m, or 8-8 per
cent of West Germans regis-

tered as out of wor^ 0-2 per
cent up on October.

GROWTH IN the Nordic econo-
mies in clearly outpacing the
rest of Europe, although the
expansion In 1985 is likely to
be slower than during 1984.

“ For Scandinavia, 1984-85

j

must be considered as years of
high economic activity in line
with J 978-79 and part of 1980,”
says the latest report on the
Nordic countries' business out-

!

look published by four of the
region's leading banks. Svenska
Handelsbanken, Copenhagen
Handelfibank, Den Norsk Credit-
bank and Kansaliis-Osake-
PankkL
The gross domestic product

of the four countries is ex-
pected to grow by some 3.7 per
cent this year compared with
2.7 per cent in 1983 and l.S per
cent in 1982.
The banks forecast continued

growth of some 2.9 per cent in
1985.

The improved activity has
come chiefly from booming ex-
ports. and the Nordic countries
have benefited particularly from
the fast expansion of the U.S.
economy.

Capacities in certain key ex-
port sectors are now fully
utilised, says the report, par-

GROSS DOMESTIC PRODUCT
Change in volume, per cent

1982 1983 1984 1985*

Denmark 3S 25 4 3
Finland 28 3 5 5
Norway IjD 3 3 25
Sweden 03 13 3.T 1.8

Nordic countries

* Forecast.

U 2.7 3.7 29

Sovtse: S it.-jsKj Handelsbankon. Kjnsaths-Osakc-Pjnkki Den No'Zke
CrodttMbank. Copenhagen Handehbank

ocularly in the Finnish paper
industry and in Norwegian pulp
and paper and ferro-alloys and
aluminium production.
Higher production levels have

helped reduce the number of
unemployed, but there are still

considerable numbers out of
work, especially in Denmark.

In addition, both Norway and
Sweden are spending large
sums on job creation and relief
work programmes, which help
to reduce the official unemploy-
ment figures.

In Denmark, the rate of un-
employment Is currently around
10 per cent compared with 5 per
cent in Finland. 4 per cent in
Norway, and close to 3 per cent
In Sweden.

Ail four countries have laid
great emphasis on trying to

reduce inflation in order to pro-
tect the international competi-
tiveness of their export in-

dustries. But particularly in
Sweden, inflation is still run-
ning well above the level of its

main competitors in world
markets.
The banks expect the annual

rate of inflation in Sweden to
moderate only to 7 per cent next
year from 7.5 per cent this year,
whereas inflation in Finland is

expected to fall to 5 per cent
from 7 per cent this year.

Denmark has been most suc-

cessful to date, cutting its infla-

tion to 6.5 per cent this year.
A further fall is expected to

5.6 per cent in 19S5. while in-

flation In Norway is likely to
be unchanged at some 6.5 per
cent.
Freedom of action in imple-

menting economic policy is still

limited in Denmark by the large

deficit on the current account
of the balance of payments, the
report says.
Sweden is struggling with a

higher inflation which could
bring medium-term problems,
say the banks.
The country’s prospects in

1985 will depend on the relative

development of Swedish cos'/,

and the report warns that it is
41 improbable " that the Govern-
ment will achieve its target of

limiting the rise in wage costs <

to only 5 per cent next year.

Finland has generally out-

performed the rest of the Nordic
region in recent years and the
banks say that the Finnish
economy is still in a “ phase of

unusually balanced economic
expansion."

Inflation has been slowing
down, unemployment has
declined, the trade balance has
improved. Government borrow-
ing has decreased, and “ unlike
previous upswings, there are no
signs of overheating."

E. Germany
to Increase

price

subsidies

21%
By Leslie Collet In East tterOrt

How Saint-Gobain is meeting its commitment on jobs
BY DAVID HOU5EGO IN PARIS
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U.S.$100,000,000
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LARGE French industrial
groups, forced to cat their own
workforce by recession, have
begun to help small companies
create new jobs.

The strangest initiative has
come from Sanot-Gobain, the
diversified glass and engineer-
ing group which has helped 115
smaU and medium size com-
panies to ereat some 3,400 new
jobs m two years. Saint-Gobain
provides companies with a low
cost loan that averages
FFt 30-35,000 (£2,B33-£3,672)
for each new job created.

u We have not acted out of
philanthropy," says H Lac
Gomart, director general of
Saint-Gobain Development, the

St Gobain subsidiary in charge
of the scheme. " Our approach
is based on sound management
criteria."

Similar schemes, though
generally on a less ambitious
scale, have been undertaken of
are being developed by Ch&r-
bomaeges de France, the state-

owned coal group. Elf
Aquitaine, the oil multinational
and Rhone-Poulenc, the chemi-
cal group.
All these companies have had

difficulties in France reducing
their workforce because of the
combination of France's protec-
tive employment legislation and
the outcry of unions and
regional authorities.

They have found it easier to
wim union and regional co-
operation after demonstrating
their readiness to create new
jobs elsewhere.

Saint-Gobain provides cheap
loans at 6 j per cent—or roughly
half that of banks' base lending
rates. The loans are spread
over 10 years with a five-year
grace repayment period.

" It is this that is the real
advantage," says M Goman.
" because effectively we are
providing them with fresh
capital funds."

Among companies which have
benefited from the scheme are:
COFIM, producer of turnkey
factories and manufacturer of
reinforced plastics which has
created an additional 25 jobs;

Mosur. which produces towels
for hairdressing salons (60
jobs); L Mage, a video elec-

tronics company ( 55 jobs);
Johnson and Johnson, hygiene
products (21 jobs); and

Selaisons du Toulois, food pro-
cessors (IS jobs).
Salm-Gobam lays down no

criteria on the type of jobs to

be created but insists that it

should be maintained for five

years. Of the new jobs that
have been set up under the
scheme, 25 per cent have been
in food processing, 25 per cent
in engineering, 10 per cent in
electronics and 13-20 per cent
in the service sector.

Mr J. Bidegain, chairman of
Saint-Gobain Development, says
that, in granting a loan, the
company does not seek bankers'
guarantees. M We take into
account two main factors,” he
says. "The first is the record
of the head of the company in

managing his business. The
second is the viability of the
project."

Saint-Gobain promises to
approve or reftise a loan
request within six weeks. It

prefers established companies
to new enterprises so as to
minimise the risk.

According to M Bidegain,
Sauxt-Gobain’s objective is to

create some 3,000 new jobs a
year from a current rate of

about 2,200. But he says that
the problem is to find the right
companies. “Firms who create
jobs these days are rare," he
adds. “I have to go out and
look for them."
To help him in his search and

to process applications he has
created a light, decentralised
structure of five regional offices— Saint-Gobain Development
employs only 25 staff including
secretaries.

The immediate advantage to

Saint Gobain. which is in the
process of rationalising its lass-

making glass and engineering
operations, is that its reputation
for creating jobs has given it

greater flexibility in pruning Its

workforce and closing down
plants because it is recognised
to have its employees and a
region's interests at heart.

For companies taking on dis-

placed Saint Gobain workers
under the scheme, loans are con-
verted into grants. But so far
only 10 per cent of the new
jobs created have, gone to Saint
Gobain employees. Initially

the company concentrated the
scheme In regions like Picardy
where plant closures within the

group seemed most likely. It

has since extended it to when-
ever Saint Gobain has facilities

in order to strengthen its

links with the region against

unforeseen events In the future.

"You cannot be the number
one in an area," says M Gomart,

,

“ and then one morning close !

down your factory. I am
persuaded that what we are

,

doing, others must also do in

some form or other.”

Elf has developed a similar
scheme to protect parts of
south west France against a
decline in employment When
the Lacq gas reserves are
exhausted. Rhone Poulenc did
the same in advance of textile
factory closures and Charbon-
nages in advance of pH
closures.

But the pressures in France
on groups to set up job creation
programmes are greater because
French companies have more
problems than most in Europe
in reducing their workforce.
Among the companies studying
the scheme are Renault which
had to shelve redundancy plans
recently because of union
opposition.

EAST GERMANY is to Increase

price subsidies next year by a
steep 21 per cent w maintain
low prices for basic consumer
goods and services.

The subsidies will make up a
record 15 per cent o£ lhc state

budget.
East Germany's decision con-

trasts sharply with moves in
Hungary under its economic
reform programme to reduce
consumer price subsidies and
to raise most prices to cover

costs.

The increase in subsidies to

Ostmarks 40bn (£10.8bo> is a

triumph of orthodox: East Euro-
pean socio-economic policy. It

means that the gap between
cost and artificially adminis-

tered prices will widen for a
large range of goods.

But while prices of basic

foods and other essential pro-

ducts and services will remain
frozen at the level of I960, most
other prices—except for rents—
continue to move steadily up-

ward or remain at high levels.

The Government, however, does

not announce such price

changes.
East Germany said it aims

for a rise in national income
roughly equivalent to GNP in

1985 of 4.4 per cent, the same
as this year. This places East
Germany ahead of the Soviet

Union, which plans national

income growth of 3.5 per cent

next year, and other East
European countries except
Romania.
East German industrial pro-

duction is targeted to rise by
3.8 per cent, slightly higher
than this year.
Investments in East Germany

are to increase from Ostmarks
49bn this year to Ostmarks 540m
next year after growing by only
Ostmarks 2bn in 1984. The
monetary income of the popu-
lation is to rise 4 per cent next
year after increasing 22 per
cent this year.
East Germany’s foreign trade

is to grow by 8 per cent next
year—this year's growth target

was 5 per cent
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EUROPEAN NEWS
Jboreign ministers

adopt curbs on
EEC budget growth
ar QUENTIN PEEL IN DUBLIN

THE SYSTEM to control the
growth of the EEC budget, and
farm spending in particular,
was formally adopted by
Foreign Ministers in Dublin
yesterday—unblocking the way
for Britain and West Germany
to pay up extra cash for the
present year's deficit.
Agreement was reached on a

way of involving the European
Parliament in the process of
imposing an annual spending
limit for the Community, with-
out actually re-opening the text
of the budgetary discipline deal
finalised by Finance Ministers.
However, the plan was Imme-

diately questioned by leading
members of the parliament as
both inadequate and unaccept-
able. It could yet be used as a
pretext foe MEPs to reject the
Community budget for 1985.
The Foreign Ministers agreed

that they would meet a parlia-
mentary delegation each year,
shortly before fixing the "refer-

' BY QUENTIN PEEL IN DUBLIN

THE PLAN to hold a conference
to draft a treaty of European
union was temporarily put in
cold storage by EEC heads of
government, pending a final

report on the long-range deve-
lopment of the Community.
The 10 Community leaders

meeting at their summit in
Dublin, bowed to the resistance
of Britain, Denmark and Greece,
who argued that such a con-
ference would, be premature.
However, they did agree to

discuss the whole question in

depth at their summit meeting
next June, and set aside an
extra day of talks to do so.

The heads of state and govern-
ment instructed the ad hoc com-
mittee on institutional affairs,

set up after the last summit
in Fontainebleau and chaired by
Senator Jim Dooge of. Ireland,
to complete its final report by

ence framework" for spending,
which would limit the rate of
growth of farm spending to less
than the growth rate of Com-
munity revenues.

They also agreed To invite
both the European Commission
and the European Parliament
“to examine with it way’s in
which the co-operation neces-
sary for a budgetary discipline
common to all three institutions
may be brought about"
The Ministers decided that

the new proposals would be for-
malised as a separate “conclu-
sion" of the Council, with the
same weight as the budgetary
discipline deal and therefore
equally binding.

Meanwhile in Brussels, the
budget committee decided un-
animously that the 1985 budget
would have to be rejected unless
the council provides enough
money to finance a full 12
months spending.

March.
They welcomed the commit-

tee's interim report which pro-
posed the drafting of a treaty of
European union, although the
British, Danish and Greek mem-
bers ail withheld their support.
The committee also called for

institutional reforms such as
much wider use of qualified
majority voting on Community
decisions, a streamlined Com-
mission with only one member
per state, and enhanced powers
for the European Parliament
The leaders "welcomed the

thrust " of the report which
also called for much speedier
moves to create a genuine Com-
mon Market in goods and ser-

vices, and development of the
European Monetary System, but
they also carefully noted “ that
there are some reservations and
disagreement"

Few issues

divide Ten
and Spain

over entry
By Ivo Dawruy in Dublin

WITH THE wine issue

resolved, the EEC Is within

sight of completing its full

offer terms to Spain.
. But that is not to say (hat

the Spanish have yet had
their final word. Although
formal negotiations with

Madrid have officially barely
begun, it was dear yesterday
that only a few major issues

separate the two sides.

Spanish diplomats monitor-

ing the talks have now a

dear picture as to what can
and cannot be improved. At
the same time, Spain has
only weeks to remould the
package if the January 1
1985 accession is to be met

Several outstanding issues
look set to dominate the re-

opening of formal bilateral

negotiations later this month:

FISHERIES: Both sides
believe this may be the
tonghest dossier to crack.
The wine deal means that
the Italians will now with-
draw purely tactical objec-
tions to the continuation of
the present highly restrictive
arrangements for a minimnm
of 10 years.

If no deal is then readied.
Spain's 17,000 vessel fleet
would face a farther five-year
“ freeze."

Madrid has said this is
“ totally unacceptable.'* In-
stead. It is seeking an im-
proved share of Community
fishing stocks, particularly in
the Bay of Biscay and West
of Ireland where it tradition-
ally fished before the intro-

duction of 200-mill national
limits in 1976.
Spain also wants a much

shorter transition period of
not longer than 10 years.
Agriculture:
The basic EEC proposal of

a four-year freeze, followed
by six years of gradual inte-

gration for farm products, has
been broadly accepted by the
Spanish. The problem comes
with the exemptions.
Madrid is determined to

have quicker transition

arrangements for some fruit

and vegetables, most notably
citrus, and the elimination of
preferential treatment for
third countries such as Israel

and Morocco.
This is vigorously opposed

by France which seeks a
blanket delay on all free entry
for fruit and vegetables in

order to build up its less

efficient producers.
Conversely, Spain has de-

signated 27 domestic farm
products “ sensitive " to im-
ports from the north and has
Judged inadequate a Com-
munity offer of protective

action where proof of damage
to local producers is estab-

lished.
There are also some prob-

lems with oils and fats aris-

ing from a Community de-
mand that soya-bean oil, pro-
duced from Spanish imports
of U.S. soya for animal feed,

must now he allowed n the
domestic market-

industry:
EEC officials hope that

Madrid will accept the broad
principle of a seven-year

period for phasing ont indus-

trial tariffs and creating a

customs union. Instead of the
10 years it is seeking.

But there are still internal

EEC wrangles about a spe-

cial mechanism for reducing
the highest levies, some of

which too 34 per cent
The UK Is adamant that

the definition of high tariffs

should apply to everything
...above 20 per cent and not
24 per cent as suggested, as
this would include many
itons such as electrical goods
and domestic appliances.
Britain is also holding out

for a larger quota of car sales
allowed Into Spain before
barriers are removed.

Williams & Glyn’s Bank
Alteration to Interest Rate

a*
V /

Williams & Glyn’s Bank announce that

the monthly rate of interest charged to

its Access cardholders will be reduced
to 1.75% from 2% per month
(equivalent to an annual percentage
rate of 23.1%) with effect from 1 4th
December 1 984.

From that date the new rate will be
applied to alt interest bearing balances,

cash advances and to purchases
attracting interest for the first time.

The first sentence of Condition 6 of the
Williams & Glyn’s Bank Access
Conditions of Use is amended
accordingly.

Williams & Glyn’s Bank pic.

Registered Office: 20 Birchin Lane,

London EC3P 3DP.
Registered In England Number 952374.

Conference to draft treaty

of European union delayed

Factory area: 528% increase over 6 years.

"We could not have done it

without the Corporation's help".
Joe Lines. Managing Directot;
Joseph H Lines & Sobs Limited.

Isyourbusiness qn.
therightlines?Turnover-* 1B6% increase nverS years.

"I doubtwhetherwc could have set up and

expanded without the Corpora don's flexible

attitude". Bernard Slam —~—
Staler YendaB

Managing Dh
MlaO Llmiifd.

tHreetas .
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Contract Foods Ltd.
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Chernenko ‘ready to meet
BY PATRICK COCKBURN IN MOSCOW

Reagan’ Le Monde
editor

THE Soviet President, Mr
Konstantin Chernenko yesterday
told Dr Armand Hammer,
chairman of Occidental Petro-
leum, that a a early summit
with President Ranald Reagan
could be arranged if the U.S.
agreed to ban first use of
nuclear weapons.

Dr Hammer said there was a
danger that the meeting
between Mr Andrei Gromyko,
the Soviet Foreign Minister,
and Mr George Shultz, U.S,
is an important employer in
Secretary of State, in Geneva
in January would get bogged
i ndetails of space demilitarisa-
tion and est bans.

It is unlikely, however, that
the U.S. will reverse its policy
against any declaration on no
first-use of nuclear weapons for
.which the Soviet Union has
been pressing.

Dr Hammer, who has had
business links with the Soviet
Union siiice soon after the 1917
Russian Revolution, said that

just before leaving Washington
for Moscow, he had received
licensing for U.S. technology
for a 250 kilometre coal slurry
pipeline.

The proposal for the pipeline
between Byelovo and Novosi-
birsk in Siberia would be made
by Occidental together with

Bechtel of the U.S. and Entre-
pose of the Callourec Group of
France. Dr Hammer said.
The licensing of the U.S.

technology for the pipeline is

significant, given the opposition
to the export of energy-related
expertise to the Soviet Union
during the first Reagan Admini-
stration.

It follows quickly other signs
of a warmer attitude towards
bilateral trade in both Washing-
ton and Moscow. The Soviet
Agriculture Minister has just
visited the U.S. and a visiting
U.S. trade representative was
seen at the start of the week by-
Mr Mikhail Gorbachev, second

to President Chernenko in the

Kremlin heirarchy.

Renter reports from Washing-

ton: The U.S. yesterday turned

down a suggestion that it might
pave the way to an early summit
with the Soviet Union by accept-

ing a Kremlin plan for a treaty

banning the first use of nuclear

weapons.

Mr Larry Speakes. White
House, spokesman, reiterating
long-held U.S. policy, said that

although the U.S. would not be
the first country to use nuclear
or conventional weapons, it

reserved the right to meet any
attack with nuclear arms.

Western nations urged
to step up aid effort
BY OUR PARIS STAFF

WESTERN industrialised countries

have been urged to step up aid to

the developing world and especially

sub-Saharan Africa at a time when
their net flow of development assis-

tance to the Third World has been

declining.

The net flow of official aid of the

17 industrialised countries and the

European Commission forming the

so-called Development Assistance

Committee (DAQ of the Organisa-

tion for Economic Co-Operation and
Development (OECD) amounted to

S27.5bn last year and accounted for

0.36 per cent of .the cumulative

gross national product (GNP) of all

DAC member countries.

This represents a decline from

the previous year when the aid total

was $27,7b and accounted for 0.38

per cent of the overall GNP of DAC
member states.

The latest DAC figures show that

only four countries achieved the

United Nations target of contribut-

ing the equivalent of 0.7 per cent of

their GNP to development aid.

These countries included Sweden,

Norway, Denmark and the Nether-

lands.

M Jean-Oaude Paye, the new
OECD secretary-general, told the

DAC annual meeting which ended

in Paris yesterday, that aid to devel-

oping countries should be given in a
coherent fashion.

“The economic recovery of the

OECD countries however buoyant
cannot on its own suffice to ensure

adequate growth in a fair part of

the developing world,” he said.

M Christian Nucci, the French de-

velopment minister, argued for the

creation of a special fund for sub-

Saharan Africa at the DAC meeting
which was dominated by the crisis

in that region of Africa. DAC mem-
bers also reviewed ways of pooling

resources more rationally and dis-

cussed policies designed not only to

overcome the immediate problems

of Africa but also to provide a long-

er term aid effort.

The latest DAC figures show a

steady decline in UK aid to develop-

ment. This has fallen from £2.19bn

or 0.43 per cent of GNP in 1981 to

S1.8bn in 1982

Popular Rocard makes
discreet comeback
BY PAUL BETTS IN PARIS
M MICHAEL ROCARD, the French
Agriculture Minister and France's

most popular politician according to
public opinion polls, has a dis-

cret comeback to the forefront of

the French political scene.

M Rocard has been in a self-

imposed state of political isolation

for the past three years following
his unsuccessful bid to stand as the

Socialist Party candidate at the last

presidential elections.

After M Frangois Mitterrand won
the Socialist Party nomination and
subsequently defeated President
Valery Giscard d'Estaing in May
1981, M Rocard has preferred to

wait silently in the wings.

For the past three years first as
Planning Minister and more recent-

ly as Agriculture Minister, M Ro-
card has been content to play the

part of a competent technocrat re-

fusing to speak out on general polit-

ical issues.

In recent months, his supporters
had become increasingly worried
that while the most popular politi-

cal figure in FYance, M Rocard was
running the risk of ruining his fu-

ture chances if he did not finally

step out isolation.

He chose a popular, political pro-

gramme on national French televi-

sion to stage his comeback on Mon-

day night

Before the programme, there was
speculation that M Rocard was

planning to announce his resigna-

tion from the Socialist Government.

However, M Rocard was at pains to

emphasise that he did not regard

politics as show business and that

he had not come to cause a political

sensation.

Instead, the agriculture minister

sought to project the image of loy-

alty to his piurty although not al-

ways in agreement with its policies.

He was especially critical of the So-

cialist Government's early econom-

ic errors

Sr Felipe Gonzalez

A photograph of Sr Adolfo Suarez

was inadvertently published yester-

day over the name of Sr Felipe

Gonzalez. The Financial Times

apologises for the error.

quits after

losing yote
By David Housego in Paris

M ANDRE LAURENS, director
and editor in chief of La
Monde, Franco's leading daily
paper, resigned yesterday after
the editorial staff turned down
his plans for salvaging the
paper from its continuin'; hcavy
its feet.

The vole by the edit.vial
staff was an unprecedented dis-

play of lack of confidence in a
man appointed only two-and-a-
half years ago with the priority

of getting the paper back on
his feet.

Under Le Monde's compli-
cated share structure designed
to preserve its independence,

the editorial staff hold 40 per
cent of lhe stock.

M. Laurens was himself a

compromise choice for the
editorship after a biner tussle

between left and conservative

factions in the paper.

Continuing divisions over
almost every issue have
thwarted M Laurens in his

attempts to find middle ground.

Hls resignation plunges the
paper into a fresh crisis over

finding a new editor. A General
Assembly to choose his succes-

sor has been called for Decem-
ber 20.

The vote against M Laurens
turned cm his plan to sell the
paper's head office in the Rue
dos It a liens in Paris as a way
of raising funds to strengthen
its capital resources.

But behind this lay doubts
among the editorial staff that

the whole senes of measures
he had proposed would produce
a durable solution to the paper's
troubles.

Among these was the “moth-
balling ’’ of one of the paper's
presses in Paris, facsimile
transmission to the provinces as

a prelude to transforming Le
Monde into a morning paper,
and salary cuts.

The Cardin theirhands
meansgreatercontrolinyours.

TheAmerican Express Corporate Card System.

Last year British business spent £13 billion on travel,

subsistence and entertainment expenses.
Every unnecessary pound spent is a pound offthe

profits. However, company penny-pinching on expenses can
hamstring vour travelling employees.

The American Express Corporate Card system frees

employees at every level of the company from financial

worries when they are away, while it increases your control

over their spending. Your companywins both ways.

The key to increased control
The American Express approach to the management of

business expenses couldn’t be more simple. You provide the

American Express Corporate Card to all your employees who
incur expenses regularly. It gives them all the benefits of the

Personal Card with one fundamental bonus for you. You get

the tightest possible control over their expenses.

They use the Card to take care ofairline, hotel, car hire,

petrol, rail, restaurant and other expense needs. The Card is

valid around the world. As they sign for their expenses, you
get uniform, detailed receipts ofall the charges. There is an
unbroken ‘audit trail!

No worries aboutemployee misuse
The Corporate Card has another advantage which

distinguishes it from the Personal Card. Accept die American
Express WaiverofLiabilityand yourcompany is protected

from employee misuse ofthe Card.

Check beforeyou pay
The system provides "you with a MonthlyStatement

ofAccount together with Management Information Reports.

They give you at-a-glance coverage of the whole account

and how each, and every, Card has been used each month.

You have full control because every cliarge can be checked
before it is paid

Releaseworking capital

Your cash flow is improved by the Corporate Card

system because the majority ofbusiness travel expenses

can be cliarged to the Card. There is no need to issue large
floats and you are only billed after the expenses have been
incurred. The working capital released is yours to re-aliocate

more profitably.

Cost efficient travel

The Corporate Card system is only one ofthe many
financial management tools available to you from American
Express Travel Management Services. We can help you to

formulate travel policies that will eliminate the hidden costs
ofad-hoc buying. And with a network ofover 1,000 .American
Express Travel Service Offices around the world, nobody is

better placed to get you the best deals on fores, hotels and the
day-to-day necessities oftravel.

Action itnow
Find out how the American Express Corporate Card

system can be tailored to meet your company’s needs.
Send this coupon to Roy Stephenson,Vice President

Travel Management Services, American Express, Southside,
105 Victoria Street, London SWIE 6QX.
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Please send me full information on the Corporate Card system
together with a FREE copy ofan eye-opening independent surveyon
Travel and EntertainmentExpenses in British Business.
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Wewere happyto build their 100th!

CongratulationstoASDAon their 100th store-
and indeed on their 101stand 102nd. All threewere
built byWimpey and all opened within thespace oftwo

weeks between October30 and November 13.

The Grimsby store was completedtwoweeks ahead
ofschedule.

This brings thenumberofWimpey-builtASDAs to

eleven— morethan anyotherconstruction company.

ASDA DeputyManaging DirectorandGroup
Development Director, David Gransby, writes: ‘Wimpey
Construction UKhanded overthree storesto us in

twelve working days and I am delighted to have this

opportunityto complimentthem onthevaluable part
they have played in our current active and substantial

expansionprogramme.Their abilityto absorbchange .

and to resource projects, tocompleteon time orwithin
schedule is invaluable both commerciallyand on a
development basis. Additionally, whereverwe go, the

Wimpey Construction organisational networkensures

we have at ourdisposal the expertise ofa national

contractor plus all the advantages of local knowledge
and experience-and fora retailer, this is an ideal

combination.”

Theone stop forSupershops
Overthe last20 years, Wimpey Construction UK

has builtnumerous supermarkets, superstoresand
hypermarkets formanyofthe country’s bestknown
food retailers.

In the lastfouryears alone,we have completed

28 majorstores and three are currently under
construction, in additionwe are engaged in preliminary

discussions on a furtherten stores. We’ve handled

everytype of project, from refurbishmentor fitting out
to management, design/build or new build.

Our experience and expertise arewithout rival.
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OVERSEAS NEWS

Lebanon fighting draws Israeli patrol north
BY DAVID LENNON IN TEL AVIV AND RICHARD JOHNS IN LONDON

ISRAEL moved as armoured
patrol across the Await
River, the front line of the

zone which it occupies. Id a

show of force apparently
aimed at ending renewed
fighting between Christian
Draze militias.

Doubts about the Lebanese
Government's ability to

impose its security plan on
the area led to the Lebanese
pound falling to its lowest
level against the dollar for

about a month during a day’s

hectic trading. It traded as

low as 8.33 to the dollar

before recovering to close at

8.20 compared with 7.93 last

Saturday.

Fighting erupted again
shortly after midday around
Soukh el Gbarb south-east of
Beirut. The Christian-
controlled Voice of Lebanon
radio said that mortars and
multiple rocket launchers
were used In the exchanges.

It was the fourth successive
day of hostilities. The
Lebanese Higher Military
Command had been planning
to deploy troops la the Khar-
roub Mountains later this
week and also take over the
coastal highway jinking

Beirut with the Israeli occu-

pation zone.

A senior officer in Tel Aviv
who briefed soldiers before
the Israeli force set out said

that the objective was “to
demonstrate our presence
and underline that we will

not allow terrorists to organ-
ise In this area" and to pro-
vide reassurance to the
Christians that Israel would
not allow them to be driven
out of this area.

On Monday a large bomb
In the main shopping area of
the Israeli coastal town of
Netanya was safely defused.

A Lebanese Army com-
' munlque said that the Israeli

patrol was made op of H
armoured personnel carrier*,
five tanks, five Jeeps, a bull-

dozer and an of! tanker.

In Beirut a Government
spokesman protested at what
he described as “interference

to obstruct Lebanese deploy-

ment in the area."
'

The Israeli military

manoeuvre came as LebaMs*
and Israeli delegations re-

ported the first progress In
t litre at the border village «I

Natronra about Israeli with-

drawal from the sooth or

Lebanon-

David Lennon on the three-month curbs on prices, wages and taxes

Israel tightens anti-inflation screw
MORE than 2.000 shopkeepers
have been fined up to the equiv-
alent of £750 for overcharging
far goods since the three-mouth
packaged deal controlling prices,
wages and taxes was imple-
mented. three weeks ago as part
of the effort to control Israel's

runaway inflation.

Daring the first few weeks of
the freeze it was clear that

many people had little idea of

what was the value of an item
denominated in shekels. Shop-
pers often asked “What is that

in dollars?” when quoted a

shekel figure.

Nevertheless, and despite
forecasts by economists of a

price explosion in February,
most Israelis are relieved that

an effort is being made to curb
the inflationary spiral, which
had reached 1,300 per cem be-

fore the freeze.

Price control officers have
made 22,000 visits to shops to

check that prices are displayed

on all goods in shekels and that

they do not exceed the maxi-
mum fixed price. So far, more
than Sh 40m (160.000) has been
levied In fines by rapid trial

courts.
Tha penalties are one of the

key tools being used by the
Government to fensute, that the
price freeze Is honoured and
that the shekel Is returned to

the price tags in place of the

dollar, which had become ih-

crejHlngiy used gs A unit ol

value as Inflation rose.

The fact that manufacturers
and other businessmen volun-

tarily agreed to government
policing of prices which for-

merly were set by market
forces was a recognition that

some drastic action was needed
to halt inflation before it

destroyed the economy.
"We had to agree to the pack-

age deal because we had lost

control of our businesses. With
Inflation at over 1,000 per cent

we had no idea whether we
were making a profit or a loss,"

said one of the employers’ rep-
resentatives.
Mr Gad Proper, joint manag-

ing director of the Osem foods

conglomerate, told an Israeli

newspaper recently: “To manage
an industry when the entire

economic system is collapsing

is like managing a casino.
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Packing away the goods; a
hectic Tel Aviv cashier during
this autumn's rush on super-
markets ahead of the Govern-
ment’s food subsidy cuts

“You take an inflation co-

efficient into consideration, in
order not to erode the capital
base, and by the next day the
calculation errs on the low side.

It’s an insane system which does
not allow a manager of a plant
to manage."
The implementation of the

price freeze has not been with-
out its problems. There was con-
fusion over the maximum
prices, which the Ministry of
Industry and Trade revised up-
wards within two days of their
original announcement. The list

also caused confusion in shops
because the Gocernment set
some prices at considerably
higher levels than they had
been before the freeze.

In justification of this, Mr
Yehoshua Forer, director gen-
eral of the Ministry, said:
“There was no error. Our ob-
jective when we prepared the
price list was not only to re-

strain prices, but also to ensure
that everyday items would not
disappear from the shelves. By
giving the merchants some lee-

way, we could attain that ob-

jective."
Under the emergency regula-

tions, the Government has
frozen the exchange rate be-

tween the shekel and the dollar
for ail domestic transactions at
the rate prevailing on Novem-
ber 2, which was Sh 527 to the
dollar.

But the shekel has continued
to depreciate, albeit at a ranch
slower pace than in previous
months. Prof Assaf Razin of

Tel Aviv Unirersity puts the
rate at 0.5 per cent a day or
less, compared to 0.S per cent
and more before the freeze.

Importers and manufacturers
are worried about having to pur-
chase dollars to pay for imports
at the prevailing floating rate
(currently Sh 590 and rising),

while being forced to sell at the
rate fixed on November 2
(Sh 527).
Not being allowed to pass on

these higher costs by increasing

their prices led some irate im-
porters to threaten to halt all

imports for the duration of the

nackape deal. The Industry and
Trade Ministry warned that the

importers may have their

licences revoked if they refuse

to import goods.
The situation was somewhat

eased for importers by the
Government's decision to freeze

the exchange rate, for the pur-

poses of levying customs and
purchase taxes, at Sh 527. This

will reduce possible losses by
importers forced to sell their

goods at frozen prices.

Importers have been able to
operate so far because the slow-

down in the rate of depreciation

has meant that the gap between
the prevailing exchange rate and
the frozen rate is not too great.

But many wander what will

happen in another month or
two, when that gap will have
widened considerably.
Among the first to protest

were the importers of about 150
medicines and drugs for which
there is no local substitute. The
Ministry of Health refused to

exclude medicines from the
price freeze, but said that if the
availability of drugs appeared
to be endangered it would refer
the matter to the special com-
mittee dealing with requests for
exemptions.
Others have questioned bow

it would be possible to fix the
prices for shoemakers, dentists

or accountants, not to mention
plumbers and others involved
in repair services.

These prices were supposed
to be subjected to a special in-

come tax levy, but professionals

and tradesmen protested that

this was totally Unfair, given

that the price of services has (o

remain fixed while expenses
rise. . , .

Despite objections from land-

lords, the tripartite follow-up

committee representing the

Government, the unions and the

employers , ruled that in the case

of rentals the exchange rate

for dollar contracts drawn up
before the freeze must be paid

at the November 2 rate for the

duration of the package deal.

Interestingly, the committee
also ruled that, while the ex-

change rate for compulsory
vehicle insurance la frozen, all

other forms of Insurance arc

not affected.

Prof. Razin is one of those

worried about the consequences
of the package dead.

,r The
banks are receiving subsidies in

return for reducing the cost of

credit. Exporters are being
given funds so that they can
continue to operate in these

difficult conditions, and a lot of
money is being accumulated in

the hands of the public, and this

Is not a process which can con-

tribute to blocking inflation," he
said.

He also warned about the
dangers of the slow-down In the
devaluations. “If inflation in

December is 20 per cent and the
devaluation is only 23 per cent
this will create a dangerous lag
which, if It accumulates for a
number of months, will severely
hit our exports and will greatly
encourage imports."
Furthermore, the Government

had held off imposing new
taxes and levies, there had
bees a reduction in some taxes.

Customs dues were lower and
the travel tax was down.
The package deal is like a

tranquilizer, according to Prof.
Razin. It did not cure the
disease but created a deceptive
atmosphere. Unless The Govern-
ment tackled its hudeer. he
he remained pessimistic about
the prospects for economic
recovery.

Hong Kong presses for

annual debate in Commons
Ghana devalues again
to boost export drive

BY COUNA MACDOUGALL BY OUR FOREIGN STAFF

A GROUP of Hang Kong commu-
nity leaders visiting London Is

pressing for an annual report

and House of Commons debate
on the progress of the Joint

Liaison Group, the body to be set

up next year by Britain and
China to smoothe the path to the
transfer of power to Peking in

1997.

The 11-strong group in Lon-
don to lobby MPs and others
over the territory’s anxieties

over its future, comprises non-
official members of Hong Kong's
legislative and executive coun-
cils. It expects to see Mrs
Thatcher, the Prime Minister,
and Sir Geoffrey Howe, the
Foreign Secretary, today before
the House of Commons debates
last September's joint agree-
ment in advance of Mrs
Thatcher's trip to Peking In

December to sign it.

While in the main Hong
Kong has accepted the draft

agreement. worries remain
about some of its provisions.

In particular the delegation

wants the Government to clarify

the new form of passport to be
issued after 1997 to British

Dependent Territory Citizens

and the transmlssibllity of

British nationality to the chil-

dren of BDTCrs after 1997.
The delegation is also

anxious that Hong Kong should
be represented on the Joint

Liaison Group, and will press

the Government to make this

point to the Chinese.

Some of the delegates are

hoping to go to Peking early

next year after the agreement
is signed to make the point
themselves, and to press for

some Hong Kong representation
in the Chinese body which will

draw up the Basic Law which
will form Hong Kong's con-

stitution.

Although the Basic Law is

seen as a purely domestic
Chinese matter, the delegates
believe that China is receptive
to the idea of Hong Kong in-

volvement since it has said that

the territory’s people should be
fully consulted.
The delegation has discussed

this and Hong Kong’s other
anxieties with a wide range of
ministers and MPs of all parties
in the hope that today’s debate
and regular debates in future
will keep Britain’s sense of

responsibility for Hong Kong
up to 1997 alive.

IN ITS fourth such move in 14
months, Ghana yesterday de-
valued the Cedi by 25 per cent,
allowing it to faD ‘from 38.5 to
50 against the dollar.

The move is seen as part of
a contintang attempt to ensure
the competitiveness of the
country’s exports, including
cocoa, which in turn is a major
component in Ghana's economic
recovery programme.

Last October the Government
devalued by 90 per cent in order
to secure International Mone-
tary Fund (IMF), World Bank
and other donor support worth
over $600m.

Ghana’s leader, Fit. Lt Jerry

Rawlings has committed his
Government to Implementation
of IMF and World Bank propo-
sals which, apart from devalua-
tion, Includes reduction of the
budget deficit, increases in pro-
ducer prices paid to farmers,
reorganisation of the public
sector, and cuts in subsidies.
Along with Uganda, Zaire and

Zambia in particular, Ghana is
who as a critical test of World
Bank and IMF policies in
Africa. Backed by advice and
financial support from the two
institutions, the Government
drew up a recovery programme
for 1983-86 which sought donor
backing in the agricultural and
mining sectors.
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R- Raphael & Sons. 91%Tamil separatists attack

water train in Jaffna
GUERRILLAS fighting for a
separate Tamil state have
attacked a train carrying water
in Sri Lanka's troubled northern
Jaffna district. government
sources said.

They said the guerrillas
hurled bombs at the train at

Chunnakam yesterday, damag-
ing its shutters. About 40
passengers fled unhurt
Train services to Jaffna were

suspended after the attack.
Guerrillas stepped up their

attacks last week, saying they
would declare a separate Tamil
state in the northern and
eastern parts of the Island on
January 14.

They raided two rehabilita-
tion farms for ex-prisoners last

Friday, killing about SO
civilians. The Government said
more than 65 rebels died in sub-
sequent battles with the security
forces.
The rebels followed the

attacks on the farms with raids
on two fishing villages on the
northeastern coast lulling 11
people.
An army spokesman said it

would start recruiting soldiers
to the regular and volunteer
force of the army from Satur-
day.

Last week more than 15,000
youths applied for about 450
places when the air force called
for volunteers. The airforce has
also invited retired pilots to

join the volunteer force.
Agencies
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Landslide victory

for moderates in

Grenada election
BY CANUTE JAMES IN ST GEORGES, GRENADA

SSSW. National Caribbean governments, such as
Party (NNP) led by Mr Herbert Barbados, Dominica and St
Blaize. has scored a landslide Lucia, all of which also bached
victory in Monday's General the coalition's efforts in the
Election, the first in Grenada in election.
eight years. He will be faced with serious
The NNP

, a coalition created economic problems, but these
W* by will have to await the appoint-

the_L!-S. which inVaded Grenada meat of a new Governorm October of last year, won 14 General. Sir Paul Scoon who
of the 15 seats in the House of has been the sole constitutional
Representatives. authority on the island since
The other was won. by the the invasion, is to resign soon.

9£?°ad? United Labour Party The victory of the NNP has
iCoLP) of Sir Eric Gairy, a been welcomed by its foreign
former Prime Minister who was supporters. Mr Tom Adams,
deposed in a bloodless coup five the Prime Minister of Barbados,
years ago by the socialist New who presided over the meeting
Jewel -Movement of Mr Maurice which saw the birth of the
Bishop. Mr Bishop and several coalition four months ago, said
Cabinet colleagues were inur- Grenada's political questions
dered in an army takeover in had been answered by the elec-
Oetober of last year, and the tion result.
U.S, invaded a few days later. Miss Eugenia Charles, Prime
The humilation of Sir Eric's Minister of Dominica, repeated

33 year old right-wing GULP is earlier support for the NNP.
likely to mean the political de- Claims by some members 'of
mlse of the former prime the Maurice Bishop Patriotic
minister. Movement that the elections
The election has also been a were rigged in favour of the

severe setback to Mr Bishop's NNP, are unlikely to be sup-
colleagues in Government who ported by observers from the
survived the coup last October. Organisation of American
Mr Kenrick Radix and Mr States and the several Western
George Louison led the Governments whose representa-
Maurice Bishop Patriotic Move- fives were present during vot-

ment in an unsuccessful effort in ing.
the election. Ben Jones. deputy
Mr Blaize. the Prime Minister leader of Mr Blaize's faction of

designate,, is expected to be a the NNP, said a new Cabinet
firm ally

,
of the U.S., adopting will be sworn in by the end of

policies similar to those of this week,
neighbouring Commonwealth Editorial comment. Page 16

House says Ferraro

broke rules on ethics
BY REGINALD DALE, U-S. EDITOR IN WASHINGTON

MS GERALDINE Ferraro, the
defeated Democratic vice-presi-

dential • candidate in list

month's U.S. elections, violated

government rules on ethics at

least ten times through impro-

per filings on congressional fin-

ancial disclosure forms, accord-

ing to a House ethics committee.
The committee's 47-page re-

port due to bepublished next
week, was leaked to the. Wash-
ington Times newspaper, which
said that the committee voted

8 to 2 for a "technlcal-repri-

mand”~b£ Ms-Ferraro; a three-

term congresswoman from
Queen's' New York. Further ac-

tion would probably not be.

taken by the comittee. it said.
.

In the second of two major

conclusions, the committee
found that Ms Ferraro failed to

meet all three tests laid down
yb the Tthics in Government
Act when she claimed that the

act exempted her from report-

ing business information about
her husband, Mr John Zaccaro,

a New York property dealer.-

While the Justice Department
is reviewing similar complaints
against Ms Foram Sled by a

right-wing Wosfcs* '-on legal

group, there wa„- rj immediate
indication that prcescution was
likely. 1& FeTraro would norm-
rqespond to the committee’s

ally have at least 21 days ts

ruling, but she will no longer

be a member of Congress when
'it/reconvenes in January.
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Whenyoutravelon business,useyourpowee
• You're the business traveller.
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You’re in command.
Useyour power. .

•
• Fly the ahflne that gives you more without charging

Book yourselfon one of our flights. Use yow clout

to teH the airline industry what you want more of.
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AMERICAN NEWS

Brasilia

seeks $5bn
multilateral

financing
By Andrew Whitley h» R*°

De Janeiro

BRAZIL EXPECTS to receive

over 3&2bn (£L3bn) in new
financial resources from
multilateral lending agencies

in 1985. comfortable covering
the Government's latest esti-

mate of a $3bn current

account deficit next year.

Details of the Brazilian

Government's latest balance

of payments forecasts were
released by the Central Bank
In Brasilia on Monday*

These estimates will serve
as the basis for negotiations

with the country's bank credi-

tors, on rescheduling forth-

coming years* debts payments,
due to recommence in New
York on December 14.

Sources of new funds will

be the International Monetary
Fund, the Inter-American
Development Bank and the
World Bank, Sr Affonso
Celso Pastore, the Brazilian

Central Bank Governor said.

A substantia] part of the
World Bank's assistance is,

however, likely to be in tbe
form of a fJ.lfea co-financing

programme with commercial
banks now being discussed
with the Brazilian authorities.

Sr Pastore reaffirmed that
Brazil does not expect to
make any repayments on debt
principle next year. However,
he hoped some banks would
be able to residue voluntary
lending—halted in September
1982—due to the tnrnround
In the country’s balance of
payments.
The most spectacular indi-

cator of the improvement in
Brazil's external payments is

the sharp drop in the current
account deficit: from $l4£bn
in 1982 to an expected 5550m
for this year.

However, the Governor
warned that the good figures
would not continue next year.
An expected increase in debt
interest and other service
payments is expected to push
up the current account deficit

to $3bh in 1985.
Tbe overall services deficit

is put at S$15£bn, compared
with $13.3bn for this year;

while the visible trade sur-
plus is expected to decline
marginally — from S12.6bn to

$I2J!bn — as Imports rise.

Meanwhile, fresh evidence
that the current recovery in
the Brazilian economy is

proving stronger than even
Government optimists had
been foreeasting came yester-

day from tbe Central Bank.
Increase in gross domestic
product this year is now fore-

cast at 4£ to 4.8 per cent;

compared with estimates two
months ago of 3.5 per cent.

Juggling with the fast-

changing estimates on the
performance of the Brazilian

economy is apparently prov-

ing ardnons for the IMF team
currently in Brasilia negotiat-

ing a new Letter of Intent
with the Government The
negotiations are due to wind
up at the end of tbe week.
However, press reports sug-

gest that the two sides are

still far apart on some crucial

points, notably how to cope

with the fast-widening deficit

of the Previdenda Social, the

social welfare and insurance
system.

Honduran president

opts for Facusse
By Tim Coone in Managua

SR ROBERTO Suazo Corooba,

President of Honduras since

1982, on Monday officially

backed Sr Carlos Flores

Facusse as his successor.

Elections for the presidency
will -take place in November
next year, and President
Cordoba is unable to stand
again according to the
constitution.

Sr Facusse is considered a
rising star of the Honduran
political scene and one of the
most able and most powerful
of President Cordoba's Ad-
ministration despite the tact

that he was dropped from the
Cabinet in a reshuffle earlier

this year.

Reginald Dale on calls for a change in policy towards S. Africa

U.S. tempers rise over apartheid
IT IS becoming a regular
Washington rituaL Every
weekday for almost two weeks
now, crowds of anti-apartheid
demonstrators, often as many as
200, gather outside the South
African embassy on Massachu-
setts Avenue.

In late afternoon, well in
time for the evening TV news
and daily newspaper deadlines,
two or three prominent person-
alities advance on the embassy
and have themselves arrested
by a compliant and sympathetic
DC police force.

By yesterday 23 people had
been arrested, including
four at the South African con-
sulate in New York. Among
them are trade union leaders,
seven U.S. Congressmen, Yo-
landa King, daughter of the Rev
Martin Luther King, the assas-

sinated civil rights leader, and
comedian Dick Gregory.

Singer Harry Belafonte and
tennis ace Arthur Ashe have
protested outside the embassy,
as has the mayor of DC. Mr
Marion Barry. Mr Barry says
that sometime soon he may very
well get himself arrested by his

own police force.

The Rev Jesse Jackson, the
defeated black Presidential
candidate in this year's Demo-
cratic primaries, Mr Andrew
Young, the Mayor of Atlanta,

and Senator Edward Kennedy
of Massachusetts bave all given
their support.
The demonstrators readily

admit that the daily arrests are

a “media event." Those taken
into custody are quickly re-

leased. although some of them
have insisted on spending a
night in jaiL To the anger of

some of those arrested, charges
against most of them have been
dropped, depriving them of
their say in court.

But the organisers say that
the protests will continue “in-
definitely" and this week the
demonstrations were due to
start spreading to the 13 South
African consulates in cities such

Moments before their arrest last week: Leonard BalL trade
unionist (left), Republican George Crochett (centre) and

Republican Don Edwards.

as Boston, Los Angeles and
Houston, as well as New York.

Black leaders say that the
anti-apartheid movement bas
suddenly galvanised black sup-
port like no other social issue

since the civil rights movement
of the 1960s. And they plan

to revive the same tactics used
so successfully 20 years ago to
gain recognition of their rights
in the U.S.—with a campaign
of civil disobedience, siis-ins

and non-violent demonstrations.

Evens boib in South Africa
and tbe U.S. have brought the
issue to a head, tbe movement's
leaders say. They include the
recent arrests of black leaders
in South Africa, in what the
American blacks see as a
generally heightened climate of
oppression, the award of the
Nobel Peace prize to Johannes-
burg's Bishop Desmond Tutu
and the re-election of President
Ronald Reagan.

Bishop Tuto, who was ra

Washington at the week-end,
again attacked Mr Reagan's
South African policies and gave
the demonstrators his blessing.

But the protests represent what

is essentially a spontaneous out-
burst Of American feeling,
directed as much against Mr
Reagan as against the South
African authorities.

The Administration insists
that Mr Reagan's policy of
“ constructive engagement

"

with South Africa is the best
way to achieve change in the
country and that it is actually
working. The theory is that by
improving relations with
Pretoria, the U.S. will be better
placed to exert pressure through
quiet diplomacy. But the
demonstrations appear to be
putting the Administration on
the defensive.

The protesters, however, say
that " constructive engagement

"

at least tacitly legitimises

apartheid. Their immediate
objective is to win the release
of the jailed Mack leaders in

South Africa. Beyond that,

they would like to put pressure
on the administration, on
business and on Congress to
drop the “constructive engage-
ment” policy and start imple-
menting economic and trade
sanctions. The U.S. is South
Africa's largest commercial

partner, with over $2bn in trade

eachway last year.
According to the U.S.

Chamber of Commerce, more
than 200 U.S. corporations
have significant investments in

South Africa, with a book value

of $2.3bn—about one per cent

of total U.S. investment abroad.
Other estimates put overall U.S.
investment, including loans and
gold stock, at $l4bn.

Many U.S. companies have
adopted voluntary measures
under the so-called Sullivan
Principles on employment prac-
tices—including wage increases,
programmes to improve black
workers* n-ainins and housing
and the abolition of segregation
in the work place. Such actions,
they say, set an example to
South African companies and
provide a force for evolutionary
change. To pull out would only
hurt black workers.

Their opponents say that any
successes achieved this way are
limited because they affect' only
one per cent of the labour force
and do not attack apartheid
head on.

That ami-apartheid cam-
paigners want a Congressional
ban on U.S. investment along
the lines of a Bill parsed bv the
House earlier this year. " But
congressional aides say that the
Republican - controlled Senate
would never agree to such a
move—and that the House
might think twice about adopt-
ing such a Bill again if it

thought that the Senate would
actually pass it.

The State Department says
that as its aim is the same as
that of the demonstrators—the
end of apartheid—there is no
need for a change of policy. But
the demonstrators are not going
to leave it at that, and they
have already succeeded in their
first objective. By putting South
Africa on the nation's front
pages and tv screens, they are
beginning to change the climate
in which the debate is con-
ducted.

Argentina

seeks extra

loans to pay
off interest
By Peter Montagnon,

Euromarkets Correspondent

ARGENTINA is seeking addi-

lional bridging finance from
governments in Europe, (be
Far East and Latin America
to help it reduce interest
arrears on its foreign debt
before the end of the year.

Tbe finance, which is be-

ing negotiated on a bilateral

basis with individual govern-

ments. comes on lop of a

5500m (£417m) short-term

loan secured from the U.S.

Treasury as part of last week-
end's debt rescue package.
Bankers close to Argen-

tina's debt negotiations de-

clined yesterday to detail the
amounts being sought, but

noted that Argentina would
need a total of $lJ25bn if ft

was to meet all interest pay-

ments on its public sector

debt due up till December 31.

OC that. $500m is already
comfng from the U.S. and a
further S250m from Argen-
tina's own reserves, which
theoretically leaves 5500m
still to be found. Tbe actual

total of bridging finance

sought could, however, be
less as Argentina Is only
formally committed to paying
$750m before the year end.
Bnt bankers believe (bat a

determined effort by Argen-
tina to reduce its interest

arrears could help syndica-

tion of the S4J!bn in new
loans it is now seeking from
its creditor banks.
A “critical mass" of sub-

scriptions to the new loan

have to he received from
banks before the Inter-

national Monetary Fund
approves release of its own
S1.4bn loan to Argentina at

a board meeting now sche-

duled for December 28. Only
after that happens will the
U.S. release its $5O0m bridg-

ing loan.
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TEAM UP WITH US ANDWE WILL
PUT YOU IN A DIFFERENT LEAGUE

Don’t let our name mislead you.While we’re closely

involved with many leading companies trading between

Britain and Scandinavia,we are a U.K. bank.

In feet, we’re a major source of gpan
finance and investmentfunds for B

British companies in the U.K. and fedlg
internationally. k

Scandinavian Bank is one of A
Britain's top twenty banks with assets & mm * ^
well in excess of$2Sh billion and

J|
offices in fourteen financial centres

worldwide. i /""vr tt- rv

le we’re closely We are totally committed to customer service and
ading between this helps to explain our rapid growth since 1969.
nk. We believe in working alongside our customers to

SoanHinsuian create innovative financial packagestoacdnainriyidn meet their particular needs.DSnki So, ifyou’re looking for a special

k Jgj service in trade finance, leasing,

foreign exchange or any other area of

|

You’ll soon discoverthe

[ONE OF BRITAIN'STOP2D advantages ofteamir|g up with us.

Service so good it puts you in the lead
Scandinavian Bank Limited, 2-6 Cannon Street, London EC4M 6XX. Tel: 01-236 6090. Customer Services Manager, Extension 346 Telex: 889093

International Offices: Bahrain, Bermuda, Geneva, Hong Kong, Los Angeles, Madrid, Melbourne, Milan, Monaco, New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich.
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New Issue November 1?, 19S4

Bank of China

Japanese Yen Bonds — First Series (1984)

20,000,000,000 Japanese Yen

7.0% Bonds Due 1994

The Nomura Securities Co., Ltd.

Yamaichi Securities Company, The Nikko Securities Co., Ltd. Daiwa Securities Co. Ltd.
Limited

The Nippon Kangyo Kakumaru Securities Co.. Ltd. New Japan Securities Co.. Ltd. Sanyo Securities Co.. Ltd.

Kokusai Securities Co., Ltd. Wako Securities Co., Ltd. Merrill Lynch Securities Company,
pit i.i Pr,l»t (I

Salomon Brothers Asia Limited.
Min B'Crtih

Goldman Sachs International Corp.,
h-Mu Brondi

Morgan Stanlev International Ltd..
/!••• Unmii

Dai-ichi Securities Co., Ltd.

Okasan Securities Co., Ltd.

Yamatane Securities Co., Ltd.

Tokyo Securities Co., Ltd.

Osakaya Securities Co., Ltd.

Universal Securities Co., Ltd

Toyo Securities Co., Ltd. Marusan Securities Co., Ltd. Smith Barney, Harris Upham International Incorporated,
£i,l(J fillZHifc

Bache Securities (Japan) Ltd.,
P'l i d Branch

Kidder, Peabody & Co. Incorporated,
Siaaek

Vickers da Costa Ltd.,
7i»r(i Branch

Jardine Fleming (Securities) Ltd.,
b'Jitih

Nichiei Securities Co., Ltd.

The Izumi Securities Co., Ltd.

Ichiyoshi Securities Co., Ltd.

Kyokuto Securities Co., Ltd.

National Securities Co.. Ltd.

Meiko Securities Co., Ltd.

Kyoritsu Securities Co., Ltd.

Daifuku Securities Co., Ltd.

Towa Securities Co_ Ltd.

Hinode Securities Co., Ltd.

The Kaisei Securities Co., Ltd.

Kosci Securities Co., Ltd.

Maruman Securities Co., Ltd.

Utsumiya Securities Co., Ltd.

The Shinyei Ishino Securities Company,-Limited

Koyanagi Securities Co., Ltd.

Takagi Securities Co.. Ltd.

Mito Securities Co., Ltd.

Okatoku Securities Co.. Ltd.

Daito Securities Co., Ltd.

Chuo Securities Co., Ltd.

Naigai Securities Co., Ltd.

The Chiyoda Securities Co., Ltd.

The Nippon Securities Co., Ltd.

Hiraoka Securities Co., Ltd.

Amro International Limited

Banque Indosuez

Chase Manhattan Capital Markets Group
Old. i MaKhjnj'i Limiu.i

BankAmerica Capital Markets Group

Banque Nationale de Paris

Chemical Bank International Limited

Credit Commercial de France

Algemene Bank Nederland N.V

Banque Bruxelles Lambert S.A.

Banque Paribas

Commerzbank Aktiengesellschaft County Bank Limited

Credit Lyonnais Deutsche Bank Aktiengesellschaft Development Finance Corporation ofNew Zealand

Dresdner Bank Aktiengesellschaft First Chicago Limited Kleinwort, Benson Limited

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) Kuwait Investment Company (S.A.K.)

Lloyds Bank International Limited Manufacturers Hanover Limited Samuel Montagu & Co. Limited

Morgan Grenfell & Co. Limited Morgan Guaranty Ltd Ord Minnett Limited Orion Royal Bank Limited

Osterreichische LSnderbank Aktiengesellschaft Swiss Bank Coiporation International Limited

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd.

Wardley Westdeutsche Landesbank Girozentrale Wood Gundy Inc.

WORLD TRADE NEWS

Drive to repeal Florida unitary

tax scheme snared by problems
BY NANCY DUNNE IN WASHINGTON

AN EFFORT in Florida this week to

repeal the state's controversial

worldwide unitary tax has become
seriously entangled with a series of

local problems. Passage, while con-

sidered likely, is by no means cer-

tain.

The state legislature, called by its

leaders into a special legislative

session tomorrow and Friday in or-

der to abolish the practice of taxing

multinationals on their global earn-

ings. is aim facing demands by
Governor Robert Graham for action

oo other Bills.

After months of searching for a

substitute tax to raise money for

the state's educational system.

Democrats who control the legisla-

ture and the Governor have agreed
to raise 550m - an equivalent of the

estimated proceeds of the unitary

tax - by increasing the state corpo-

rate profits tax by £ percentage

point to 5& per cent.

The compromise followed a

strong lobbying effort by multina-

tionals which threatened to refrain

from pnrpanriing operations in Flori-

da or to settle elsewhere. It is in

danger, however, because the cor-

porate tax increase is opposed by
Republicans and some conservative
Democrats.
Some legislators want to compen-

sate business with another tax
break, but Mr Graham has threat-

ened to veto this along with the
unitary tax repeat
The Governor has embarked

meanwhile on a campaign to get
the legislature to allot Him $10.4m
to hire investigators and process
fingerprints of employees in day-
care centres. His office claims it re-

ceives 10,000 complaints a month of

child molestation and that orga-
nised groups of deviants are seek-
ing jobs in daycare centres.

The Governor’s office implies

that he may link passage of the

childcare Bill with the unitary tax

repeal Many legislators believe the

childcare issue is politically in-

spired and that Mr Graham, a
Democrat, will use it to challenge

Republican Senator Paula Hawkins
in 1988.

She is also a supporter of unitary

tax repeal, and she has been an out-

spoken critic in the child molesta-

tion issue, even to the point of pub-

licly testifying about her own mo-
lestation experience as a child.

The U&. Supreme Court mean-
while, refused on Monday to consid-

er a petition by Thorn EMI. the UK
electronics and electrical group,

to sueCal-which sought permission
ifornia over the state's unitary taxa-

tion system.

The case was originally started in

1979 by EMI before it was taken
over by Thom. EMI, the majority

owner of Capitol Records and
Tapes, based in Hollywood, filed a
case five years ago rhaHencmg Cal-

ifornia's law.

A federal appeals court ruled last

July that the British company
lacked the legal standing to sue in a
US. court The Supreme Court up-
held that finding on Monday.
The rebuff by the Supreme Court

of Thom EMI and other companies
will probably not set back the cam-
paign against the tax.

SIA discusses

lease details

for Boeings
SINGAPORE - Several Japanese

banks are negotiating lease

agreements nulling at least

S120m with Singapore Airlines

(SIA) to help finance the pur-

chase of new Boeing aircraft,

banking sources said.

The sources said Bankers
Trust Company was arranging at

least two such packages with’

separate praps of Japanese
banks each involving about $60m.

for two Boeing aircraft

Four Japanese banks in late

October signed a 559.9m lease fi-

nancing agreement arranged by
Bankets Trust Company for

SIA’5 purchase of a Boeing air-

craft, they sakL
They said the agreement was.

signed with Dai-ichi Kangyo
Bank, Mitsui Bank, Sumitomo
Bank and. Tokai Bank. The
ammiTli sought was InitfaHy

S65m but this was scaled down to

S59.9m.The amount is payable in

15 years.

SIA last year ordered six Boe-
ing 747s and four 757s.

Renter

U.S. aircraft ‘preferred

by French air force’
BY DAVID HOUSEGO IN PARIS

THE FRENCH air force, which is

due to place a major order for a new
low-altitude defence system, yester-

day indicated that its 1technicalT

preference would be for Boeing’s

Awacs (Airborne Warning and
Control System).

The statement by Gen Pascal de
Chassey, head of air defence, in fa-

vour of the Awacs comes at a time

when the French Government is

dose to deciding between the U.S.-

built aircraft and a European alt

emotive. The alternative would be a

British Marconi radar system
mounted most probably on an
Airbus.

M Charles Hemu, French De-
fence Minister, said recently that

France expected to make a choice

by the summer of next year. But he
added that if the Government chose
foe American system it would seek
compensation from the U.S. in

terms of purchases of French mili-

tary equipment

The French Governmenthopes to

wring out of the U.S. substantial or-

ders for the Rita (Reseau Integra de
transmissions automatiques) battle-

fields communications system, as

the price of any Awacs purchase.

Thomson, the French electronics

and telecommunications manufac-

turer, in partnership with GTE of

the U.S. is bidding for a $5bn order

to supply 25 U-S. army divisions

with the new battlefield equipment
A rival bid has been launched by
Plessey of Britain in conjunction

with Rockwell International of the

UjS. Plessey is trying to sell its

Ptarmigan system which is shortly

to enter service with the British

army.
• European manufacturers have an
advance in this field. Gen de Chas-

sey said yesterday that France

needed a new low-altitude warning
system. He added: The air force's

orViniwii choice is for the Awacs.”

He said the U.S. system existed,

was operational and available.

The French air force wants a new
system to provide cover in the south

east of the country and the Mediter-

ranean. In the north, France is pro-

vided with early warning of low-

altitude attacks by Nato even
though it is not a member of the in-

tegrated Nato military command.

EEC and

Japan fail

to agree

on VCR s
By Robert Cottrell In Tokyo

JAPANESE and European Commu-
nity representatives failed to reach

agreement in Tokyo yesterday on
restraining Japan's exports of

videocassette recorders (VCRs) to

Europe in 1985.

Officials said they hope an agree-

ment could be formalised and an-

nounced next week, however. They
said Viscount Etienne Davignon,

vice-president of the European

Commission, had reached a basic

understanding with Mr Keijiro Mu-
rats, Japan's Minister of Interna-

tional Trade and Industry, but that

Viscount Davignon wanted to con-

fer with ETC member countries be-

fore committing the Community to

specific figures.

VCRs are among the most sensi-

tive of nine categories of products

for which exports from Japan to the

EEC are restrained under a three-

year agreement reached in Febru-

ary 1983.

European manufacturers were

expected to produce and sell lJta

VCRs for the current calendar year

while Japanese exporters were al-

lotted an EEC shipment ceiling of

3.95m finished VCRs, ' and Llm
knock-down kits.

These allotments reflected expec-

tations on the Japanese side a year

ago that European VCR demand in

1084 would total around &35

m

un-

ite, though EEC expectations were

pitched lm units lower. In fact,

VCR demand in EEC countries this

year is likely to total only about

4.5m units. Domestic manufactur-

ers may account for slightly less

»>>«n im unit sales this year, with

Japan taking the balance.

Viscount Davignon has been try-

ing to persuade Mr Murata that the

VCR demand in the EEC is likely to

be little if at all unproved in 1085,

that European producers should

have a protected market segment

larger than the 15m unite allocated

for the current year, and that Japa-

nese export expectations should be

scaled down accordingly.

• The EEC feels "deep disappoint-

ment" over its trade relationship

with Japan, but increased dialogue

has helped ties. Viscount Davignon
said yesterday.

"We have not been very success-

ful al seeking our exports (to Ja-

pan) increase," he said.
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WORLD TRADE NEWS
. The Asian shipbuilding giants wrestle with a decline in orders

Japan’s yards await the upturn
THE KAWASAKI Heavy Indus-
tnes shipyard at-Sakaide, on
“}* southern Japanese Island of
ShiKohu rs a model of
mechanical efficiency. Numeri-
cally-controlled robots handle
the metal-bashing, and the
“Kawasalu Mammothmelt.”
wnxch simultaneously welds
together five supertanker-sij-ed
steel plates, requires *he ser-
vices of just one worker to
brush accumulated ash off the
completed welds.

Japan builds good ships
quickly, tn modem yards. It won
more, than half the orders
placed for ships throughout the
world in the year to March 31.
Its conglomerates are still
making profits. The situation
might command little sympathy
in Newcastle or Clydeside. But.
by Japanese standards, times
are tight and getting tighter, at
least ~ in the ' short-to-medium
term.

Shipbuilding, fears Mr Kenji
Tokutome, deputy director of
the Ministry of Transport’s ship-
building bureau, is beginning
to lose part of its priority in the
industrial 'set-up of the country.
Something must be done to
make the Industry more com-
petitive."

Jobs are shrinking, and
wages are falling, the industry's
workforce has shrunk from a
peak of 361,000 in 1974 to
218.000 in March, 1984. Over the

BY OUR TOKYO STAFF

past five years, a widening gap
has developed in shipbuilding
wages and those of workers in
other industrial sectors, such as
steel and petroleum.
Mr Tokutome, in common

with several other world ship-
building regulators, believes
market demand will recover in
1992-1995. Even in the inter-
vening depressed years, he
argues, there will always be a
sufficient level of demand for
ships to keep leading yards in
business. The industry also has
strategic value for Japan, and
is an important employer
In otherwise relatively un-
developed provincial locations,
such as Shikoku.
While Japanese shipbuilders

prefer to talk about world com-
petition in general terms, their
“ bogey " is far more specific

—

South Korea, whose share of
world shipbuilding rose from
1.3 per cent in 1973 to more
than 19 per cent in 1983. Even
the Japanese shipbuilders
readily acknowledge the quality
of South Korean ships—and the
cheaper prices. Officials at
Kawasaki Heavy Industries say
Korean yar'd quotes are
typically- 5 to 10 per cent less
than those from Japan, and with
the option of more attractive
financing packages.

It seems clear that Japan
would like to come to an under-
standing with South Korea
which would enable the two

S. Korean shipyards

forced to shelve

expansion plans
BY STEPHEN B. BUTLER IN SEOUL

THE WORLDWIDE shipping reces- opened in 1981, has a 131-metre-

sion is finally sending South Ro- wide dry dock, serviced by a 900-

rean shipbuilders In search of a tonne Goliath crane. Daewoo de-

safe harbour. signed the yard to accommodate
A year ago Mr Hong In-Ee, pres- wide offshore platforms and float

ident of Dadwood Shipbuilding and ing plant
Heavy

1 Machinery,, provoked This year 24J5 per cent of Dae-
storm in Europe by suggesting that woo’s work is in non-vessel con-

South Korea aftrwd to assnnw “a struction, and that percentage is

leadership role in the world's ship- likely to continue rising. The corn-

building industry", overtaking Ja- pany has just received a S425m or-

pan ami, in the - process, putting der fin* six semi-submersible drill-

many : European yards pot. of ing rigs from Sonat of the U-S. The
business. company has also landed a $175m
By the aid of 1983, however, the order for 10 39,000jtonne product

South Korean Government Had aj- carriers from a Greek shipping con-

ready quietly shelved plans to ex- corn.

pandihe October,' Daewoo's

cdpae^'Etora, 78 ships lor a
4m gross fans togm'gross tons. - 'total.of 2.04m tonnes north more

Sortie shipping1
: “executives', are than SZbn.

now privately-pessimistic about the Hyundai Heavy Industries, which

future, and Hyundai, the conglom- ‘has seven dry docks ranging in size

erate that operatesthe world's- larg-

est yard at Ulsin, with an annual

to lxu dwtcapacityhas a backlog

55 ships, amounting to 12m
capacity of 2m tons, has shifted at- tonnes worth S12bn. Company de-

tention to expansion in electronics ecutives say, however, they have no
and automobile manufacturing. large deals in the offing and are

“Korea’s leading shipbuilder sees, worried about keeping their Ulsan

the handwriting ' on the waU,” a yard busy after 1986.

banker said, “and wiH move away Korea Shipbuilding arid Engi-

fiom emphasising shipbuilding.
1' neexing and Samsung Heavy Indus-

The industry still has a healthy try, South Korea's other two major

backlog. At toe end of October, yards, have even shorter order

South yards had 206 ships hooks, industry experts say, and

on order, amounting, to 5A8m gross may have to face tough decisions in

tons. That batdJog^ keep most 1985. " .....
.
yards busy

;

infc 1986.'. -
' Another worry far the industry is

ckipg are. staling out of the Government’s intention to raise

the yards faster new orders the cost of export financing as part

are coming in. In the first 10 erf a general policy to reform the

months of the year 101 ships were, banking system and end financial

ordered totalling lilm gross tons, subsidies to targeted industries. Up
This is a «HL3 per cent decline in to now, the Korean Export-Import

a* 4.1 ffnOtuUwJ W nAr AAnt rt/ e
terms of gross tonnage over the

same period of 1963, according to

the Korea Shipbuilders Association.

Bank has financed 56 per cent of a

ship’s price at 9 per cent for eight

years, leaving the rest to be fi-

Profits are suffering, too. Mr nanced at commercial rates. Pres-

Chung Tae-Seung, director of Ko- sure from the mdnstiy has so far

rea’s Ministry of Trade and ' Indus- thwarted moves to raise tha mter-

try (MTI), says the average per ton 10 “^ . _

pricelor'bulk carriers had dropped Lastm
?
n
<£:^^s

5
0“ ;

'?£
from SBOO in 1982 to 8500 this year, anese and Souto Korean shipbuild-

Mr-Chung says Korean yards can “€ companies met to find a way to

stffl eam a shm profit at those help each other through the slump,

priceshecause of improvements in .The Japanese reportedly asked the

productivity and the availability of Koreans to raise prices and to cut

cheap locally made steel and diesel

PYtgwmg, manufactured under li-

cence from European companies

such as Sulzer Brothers, and Bur-

master and Vain. Industry execu-

operational hours of their yards.

Korean companies, 'which have
about 19 per cent of the world mar-

ket, still think of themselves as

newcomers. They are still paying

tives are more pessimistic, how- back loans for building their yards

ever, and many expect the yards to and are not about to give up yet

fmtuh the year in the red. -

None is yet contemplating lay*

The Koreans do, however, seem
to have given up hope for now of

offs™cutting back operations. Mr overtaking the Jgxanese mdustry.

Chnng is (Confident the South Ko- which accounts tor over half the

rfeanoufiderewili be able to weath- world's output of ships. Korean

er even a lone slump in the market yards offer disciplined, relatively

by tumingtheir attention to non- cheap labour, but toe Government
• . - •naive TtmofUkoa umrrfiKt QvO thFQO

vessel contraction.

Daewoo, whose

says Japanese workers are three

times more productive.

Bus makers queue up

for Bangkok contract

BY BOONSONG KTHANA IN BANGKOK

TWELVE international companies

including European, bus makers

.

such as Leyiand of the UK, Renault

of France, Mercedes Benz of West
Germany and' Volvo of Sweden
seem set In' participate in a S40Qm

tender for' toe 'right' to operate
‘

Bangkok's finam^Oy-ailfag bos.

service.

- -The 12 hast purchased tend&r

documents, at a cost of approx*:

maiely 3740 each, froth the Bang-

.

knk Mass
.
Transit Adthority

(BMTA), toe state-run Bangkok bus

agency, by the December 4 deed-

Kwp. »

.Mr/ Rebate StrtflchawalT toe-

BMTA managing director, said the

companies wot most likely to

- submit tenders by the January 15

cutoff date.

The 12 are Tripetch Isuzn, repre-

senting Japan's Isuzu; Swedish Mo1

tors (representing Volvo); JJF.G.

Trading (Leyland); Thon Buri As-

sembly Rant (Mercedes Benz); Re-

nault Van Hool of Belgium; Berli

Jucker (MAN of Germany); Singa-

pore Motors; Thai Hino (Hino of

Japan); Spain's Fegaso; Sofati Mon-
treal of Canada and Beta Worley of

New Zealand.

Industry officials said the bid

would be hotly contested, noting

that European bus makers would

have a hard time competing with

the tough Japanese contenders.

NEW BUILDING ORDERS
Year to March 31 1984

Total order*: 19.6m gross tons

Market share

Japan S6-8 per cent
S. Korea 19.1 per cent
W. Europe 10,6 per cent
Others 115 per cent

Source; Japan Ship Exporters’
Atsoetation

countries comfortably to domi-
nate world shipbuilding. The
two have been meeting in-

formally on an industry-to-
industry basis since late 1982.

But South Korea's recent
gains in market, share appear
to have come more at the
expense of Europe than of
Japan. Western European
yards' share of new building
orders in the year to March
1984, fell to 10.6 per cent, from
18.7 per cent in the year before.
In the first half of the current
fiscal year, Japan's new export
orders fell by 60 per cent, ro

2.45m gross tons—-but Korea's
own orders fell 56 per cent in
the first 10 months of calendar
1984.

In response to sluggish world-
wide demand, Japan’s Ministry
of Transport has been oversee-
ing for the past six years a re-
duction in operational capacity
of Japan’s yards to share

around such prosperity as may
be available. Between November
1978 and March 1980, 37 per
cent of existing facilities were
disposed of, leaving a present
capacity of 6.19m compensated
gross registered tons iCGRT).

Large and medium-sized yards
may currently operate only
up to 68 per cent capacity, a
ceiling so far being maintained
into the 1984-85 fiscal year. At
Kawasaki's Sakaide yard, this
means that one of the three big

,

docks is now used only as a
parking space for ships await-
ing repair.

Japanese shipbuilders are
themselves now teaming up to
bid for big contracts, in part to
avoid a price war. in part
because official capacity
restraint means that one builder
just does not have the capacity
for a big, tight-scheduled con-
tract like that due soon to be
awarded by Sea-Land of the
U.S. for six container ships. For
the tenders, submitted last
month, Mitsubishi Heavy Indus-
tries has joined farces with
Mitsui Engineering and Ship-
building; Hitachi Zosen is lead-
ing a team including Kawasaki
Heavy Industries.
The Japanese industry may

be depressed, but its yards can
count on contracts placed by
Japanese customers: other
nations' shipbuilders would be
grateful for such unswerving
domestic loyalty.

vv- 7.

Mr Nakasone: concerned
about trade friction

Trade friction

group set up
TOKYO — Japan has set up
a cabinet-level committee on
trade friction and the Inter-
nationalisation of its econ-
omy,
The committee includes Mr

Yasnhiro Nakasone, the
Prime Minister and Mr Shin-
taro Abe, the Foreign Min-
ister.

Mr Nakasone told the new
group he was concerned about
trade friction and nrged bold
steps be taken to prevent
current problems worsening.
Mr Abe. who was on Mon-

day asked by South-East
Asian ambassadors here to
reduce tariffs on products
from their countries, told
reporters Japan should lower
import tariffs on certain
items. Reuter

The British construction industry
trusts Shell oils

Shell Oils
Technologyyou can trust

Shell Lubricants UK provide over 700 different lubricants

designed to meet all British industry’s needs. Close on one million

litres of Shell compressor oils, hydraulic fluids, engine and
transmission oils, greases and more were used in the construction of

the CEGB’s new Dinorwig pumped storage power station.

TO FIND Ol IT H'-AV 1 iH{4 TKfHNi 'ICIC.Y CAN IlklP YOURS PLF A*E CONTACT ^HELl. LUBRICANTS UK RLh U'l.MKL 113
O.'BDLN H'.'Uifc. STATION ROAD. CHLADLE HULME. CHLiHIRL iKft jAD TEL on! 500Q TELEX «s,i’o SHLLUEG.
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UK NEWS
EMPLOYMENT SECRETARY SAYS MINERS’ LEADERS MUST COME WITHIN THE LAW

Scargill demands stronger TUC support
BY JOHN LLOYD. INDUSTRIAL

MS ARTHUR SCARGILL, presi-

dent of the National Union of

Miceworkers (NUM), yesterday
told leaders of the Trades Union
Congress (TUC) that they must stop

producing "mealy-mouthed resolu-

tions" and begin to mobilise in sup-

port of the miners.
Mr ScargUTs call, made at a rally

at a Yorkshire colliery, came as the

seven TUC leaders charged with
liaising with the NUM met to con-

sider the call from the minework-
ers' delegate conference on Monday
for total industrial support
The signs are that the TUC will

be cautious. A number of senior

general council members - such as

Mr Tony Christopher, general sec-

retary of the Inland Revenue Staff

Federation, and Mr Bill Whatley,

general secretary of the shopwork-

ers
1

union Usdaw - indicated yesfcer-

EDITOR
day that TUC support should be

limited to lawful actions.

The TUC has privately made it

clear that the NUM's decisions to

defy the High Court and leave its

£200,000 contempt fine unpaid were

taken without reference to or ad-

vice from its officials or legal advis-

ers.

Mr Scargill told the 1,(H0 mine-

workers at the rally that receivers

and sequestrators appointed by the

court would not stop the union win-

ning "the greatest victory in histo-

ry."

Mr Tom Ring the Employment
Secretary, said that TUC leaders

must now say “absolutely loud and
clean" to the NUM that it must
come within the law. "If they go on,

more funds will be lost It is mon-
strous that when there is hardship
among iminn members their

families that onion money is being
put at risk in this way as though
they could win the battle - which
they cannot"
The National Coal Board (NCB) is

to come under increased pressure
from the pit supervisors' union Nac-
ods over the issue of redundancies.
Mr Peter McNestry, the Nacods
general secretary, is to write to Mr
Ian MacGregor, the NCB chairman,

to demand that the board reaffirm
previous commitments to the union
that all redundancies should be vo-
luntary.

This follows comments made by
Mr MacGregor at a meeting of the

Coal Industry National Consulta-

tive Committee last month to the ef-

fect that he could not give such a
pledge.

The Nacods executive, which met
yesterday, also discussed a dispute

between the board and its members
in the North-east of England, where
the union alleges a number ofmem-
bers have been sent home without
pay, the issue which almost precipi-

ated a Nacods strike. It now seems,
however, that the two sides have
hwkpri off from confrontation.

Leaders of the National Working
Miners Committee yesterday de-

nied reports that they bad received

advice from Mr MacGregor or other

NCB officials. Mr Tony Morris, a
committee member said: "We have
had neither advice, nor money, nor
assistance and we didn't ask for

any. We have only begun taking
money from business in the last

few weeks after it was dear that
Scargill was taking money from the
Libyans."

• Legal moves have been started to

have the strike in two more areas of

the NUM ruled unofficial and ille-

gal, the High Court was told yester-

day, Raymond Hughes writes.

A South Wales miner end a mem-
ber of the union's cokemen's group
claimed the right to inspect union
minute books to see how the strike

in their areas had been authorised.

Mr Justice Vinelott granted Mr
Paul Watson an injunction requir-

ing the cokemen's area to allow him
to inspect the minutes. The judge
was told that, since the proceedings
were started, arrangements had
been made for Mr ieuan Thomas to

see the South Wades minutes today.

Mr Richard Slows, counsel for

both men told the judge that when
Mr Thomas and his solicitor had
previously gone, by appointment to

inspect the books at the South
Wales union's offices, they had been
attacked.

Specialists to the specialists
At DSM, one of Europe’s leading chemical

companies, we have been overcoming seemingly
insurmountable problems in 120 countries for many
years. Ours, too, is a demanding world where skill

and innovation are at a premium.
Only the very best is good enough when you are

specialists to the specialists.

When you are pioneering new routes you need the

best advice, the best equipment, the best team and
the best research so that you can be confident that

when conditions and man are stretched beyond
normal limits you can be assured eveiy contingency

has been examined and tested by experts, not only

in the field, but in the whole scientific involvement.

DSM
The DSM group with sales of more than £5 billion is made up of six divisions

Fertiliser Division, Chemical Products Division, Polymersand Hydrocarbons Division, Resins Division, Energy Division,

Plastic Products Division.

Chemicals and plastics:DSM UK Lid., KingfisherHouse. KingfisherWalk, Redditah, Worcestershire B97 4EZ, tel. 0527-68254. telex 339861
Fertilisers: UKF Fertilisers Ltd., tnce. Chester CH2 4LB, tel. tfefeby (09282) 2777, tetex627407
To find out howmuch morewe do. wnle toDSM, PtibSc Rotationsand Pribtity Department, PO Bax 65, 6400 AB Heerlen, The Netherlands.

Mr Moss Evans

Transport

union will

refuse to

pay fine
By Philip Bassett, Labour

Correspondent

LEADERS of Britain's largest

union, the Transport and Gen-
eral Workers (TGWU), yesterday
decided not to pay a £200^000 fine

for contempt of court in a case
arising out of the new Trade
Union Act.

The TGWIFs general executive

council endorsed a report by Mr
Moss Evans, the union's general

secretary, on the legal action

brought by Austin Rover, BL’s
volume car subsidiary, against

the TGWU and other unions for

their failure to hold a ballot be-
fore a strike last month.
No vote was taken on the ex-

ecutive when it discussed the is-

sue yesterday and on Monday.
Executive members simply ac-

knowledged Mr Evans’ reaffir-

mation to them of the TGWIFs
landing decision, at its policy-

making iiinnnial delegate confer-

ence last year, not to co-operate

with the Government’s labour
logiqlnrinn — «nrf

<
KppriBcally

,
nnt

to pay any fines arising from it.

The union would make no for-

mal statement yesterday. TGWU
leaders are concerned that pre-

vious statements have been used
in evidence in court against the

union. But the TGWU is set to

make an announcement tomor-
row on the executive’s decisions

on the range of issues discussed

this week.
While the TGWU*s decision

will give comfort to the National

Union of Bfineworkers in its con-

flict with the law over the pit dis-

pute, it is not yet dear whether
the TGWIFs stand will (dace it in

confrontation with the courts.

TGWU leaders are seeking for:

tfaer legal advice and there is a
strong possibility that the union
will breakwith its pofiQr of refus-

ing to attend any court hearings

by appearing in court when the
case returns there on Monday.
The defence considered by the

TGWU is understood to rest on
three main grounds:

• That the union did not initiate

the action at Austin Rover - the
defence successfully used by the

white-collar engineering union
Tass to avoid a fine, although not

'

to avoid being found to be hi con-
tempt
• That Austin Rover, by provid-

ing die facilities for mass meet-

ings and the time for them to be
held, effectively encouraged
workers to attend them, rather

than the ballot required under
the 1984 Act
• There is no requirement un-
der the 1984 Act to fine unions
for faiftng to bold a ballot - sim-

ply that they lose their legal im-
munity from dvil action If they

fail to do so.

Hie fine, however, was for con-
tempt of court - described by Mr
Justice Hodgson as “one of the

wont cases of disobedience of

this court that there can ever
have been” - not for being in

breach of the provisions of the

1984 Act
The onion may also argue that

its contempt has not and cannot
be repeated, ante the strike over

pay is now over.

Even so, the court may still de-

cide to order the sequestration of

the union’s assets because of its

decision not to pay the fine. Law-
yers for the TGWU may argue
that because it is only a stogie at-

tempt, and because the union’s

policy foods it to this course of

action, sequestration should be
only limited.
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Discovery by Texaco
confirms new
North Sea oilfield
BY DOMINIC LAWSON
TEXACO, the U.S. oil company, has

found oil in a North Sea block 105

miles due east of Aberdeen. The

well is reported to have flowed at a

rate of 5500 barrels a day.

The discovery is 114 miles south-

west of a Texaco discovery on block

21/24 and confirms the existence of

a new North Sea oilfield.

Both discoveries are shared

equally between Texaco and Chev-

ron, also of the UJS. Oil analysts be-

lieve that the fieM could amount to

50m barrels of recoverable oiL

This may not, in itself, indicate

commercial development, but both

discoveries are just west of Shell/

Esso’s Gannet oil cluster.

This collection of oQ accumula-

tions is thought to amount to at

least 200m barrels, and it is be-

lieved that Texaco and Shell hove

had informal discussions about

some way of developing their fields

in tandem.

Sovereign Oil & Gas, the UK ex-

ploration company, also revealed

yesterday that it had tested high

pressure gas on its block 319/%, 150

km North East of Shetland.

Although the discovery appears

too small to be developed commer-
cially it is further north than any
previous discovery ofUK North Saa
oil or gas and will, therefore, en-

courage the oil industry. Other UK
oil companies involved to the Sover-

eign find are North Sea & General
and Trafalgar House.
Lasmo, one of the UK’s leading

independent oil companies, has

found oil and gas on aweH offshore

Gabon. It is the second oil discovery

by T-acmn in he area, and the com-

pany said yesterday additionaldrip-

mg would be carried out on both

prospects. Analysts believe the two

discoveries could add up to 100m
barrels of recoverable oiL Lasmo
has a 25 per cent stake to the fields.

Its partners bring Termeco and

Conoco, both of the US.

Britain's little Texas. Page 9
Statoil price move. Page 18

MPs braced for revolt

over student fees cuts
BY OUR PARLIAMENTARY STAFF

SIR KEITH JOSEPH, the Educa-

tion Secretary, conceded to the

House of Commons yesterday that

opponents of plans to increase par-

ental contributions to student

grants and fees had "a strong ease"

over the timing of the move.

Conservative critics of the pro-

posals dominated questions by
MPs. Only Mr Ralph Howell spoke
in support of Sir Keith, indicating

that the Government could face a
substantial revolt at the end of to-

morrows’ debate on the autum eco-

nomic statement

This is expected to focus on the
education proposals unless senior
Tories are successful to finding a
compromise which will reduce the
immpdiMiw impact on parents - the
main concern of many MPs.

Sir Keith insisted that students

would remain heavily subsidised by

Sir Keith Joseph

Sir William van Straubenzee was
taxpayers, many ofwhom were less cheered, however, when he accused

well off than students would he a£- Sir Keith of straining the loyalty of

ter graduation. Tory MPS.

Court clears Dixons
bid for Currys
BY CHARLES BATCHELOR

THE HIGH Coart in London yester-

day cleared the way for Dixons, the
electrical group, to oomplete its

£248m takeover of Currys, its retail-

ing rivaL

After two days of hearings Mr
Justice Vinelott rejected as “fanci-

ful" and “flimsy” the arguments put
forward by Currys and by Scottish

Amicable Nominees, one of its

shareholders, and ordered Scottish

Amicable to pay costs for both
sides.

He granted Dixons' applications

to lift the injunction obtained by
Currys and Scottish Amicable late

on Friday evening blocking the

takeover bid.

The judge's ruling frees Dixons to
continue acquiring Currys' shares
from shareholders who have ac-

cepted tiie bid. Trading in the
shares of the two companies, which
have been suspended at their own
request since Monday, Is expected
to resume today.

Morgan Grenfell, merchant bank
advisers to Dixons, said it hoped
the court ruling would demonstrate
there was no need for the contes-

tants in takeover battles to resort to

the law on the UJS. model

Currys and its merchant bank ad-
visers S-G- Warburg were In talks
last night with the Takeover Panel
The panel said it did not regard
Currys resort to the law as a threat
to the self-regulating principle of
the City of London.

The arguments in court con-

cerned two main issues - Scottish

Amicable's right to withdraw its

original acceptance of the bid in re-

spect of its 0.88 per cent holding in

Currys, and Dixons* right to count
shares which had not been reg-

istered with their new owners to-

wards its total of acceptances.
On Friday afternoon Dixons de-

clared its offer had gone uncondi-
tional at 1215 pm with acceptances
from 5DJ5 per cent of the shares. If

the Scottish Amicable had with-
drawn its holding Dixons’ stake
would have fallen below the crucial

50 per cent level, Currys argued.

Mr Justice Vinelott said be ac-

cepted that the document presented
by Scottish Amicable’s stockbroker,

W. GreenweU, to Morgan Grenfell,
in an attempt to withdraw its ac-

ceptance, was not valid.

The photocopy of a letter from
Scottish Amicable which Morgan
Grenfell rejected was not in itself a
letter of withdrawal,bnt was merely
an authority for someone to sign a
letter ofwithdrawal, the judge said.

Currys also argued that even if

Scottish Amicable was not allowed
to withdraw its acceptance, Dixons
still did not have sufficient valid ac-

ceptances to declare its bid uncondi-

. tkmal
Mr Justice Vinelott accepted that

Morgan Grenfell was entitled to

count acceptances which had been
certified by the registrars or the

Stock Exchange even if the shares

themselves had not yet been reg-

istered in the name of the new
owner.
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Belfast Heath criticises

hE&om Tory plans to

contract scrap councils
HARLANDANDWOLFF, fe* state-
owned Belfast shipyard which is
notparted British Shipbuilders, has
won a C30m order from British.
Steel Corporation (BSQ to build a
large bulk carrier to import lion
orfii

The vessel will be 173,000 dead-
weight tonnes, the same size as a
simitar ship delivered by the yard
to BSC earlier tins year. That ship,
called British Steel, docked at the
Teesside terminal of Redear last
week with her first cargo, 153,000
tonnes of iron ore from Brazil
BSC carries about half its annual

imports of 14m tonnes of iron ore
and 3m tonnes of coal and coke in
its own ships. The new ship will ac-
tually be owned by Lloyds Equip-
ment Leasing, part of Lloyds Bank,
and chartered to BSC for Id years.

For BSC the attractions of the
deal are that 354100 tonnes of its

own steel plate and sections worth
£6J>m will be used in the ship's con-
struction. BSC win also have its

own modem tannage available
when needed, and the financial ad-
vantages of the -fearing deal,
with subsidies, have enabled H&r-
land to match Far Eastern prices
and beat off competition for tile-

order.

Neither side would give details of
the financing arrangements yester-
day. The four ships already builtby
Harland .for BSC in the past seven
years total over 530,000 dwt
For the Belfast yard, which

sharply reduced- losses in the past
financial year, the- new order brings
its total workload up to £225m, of

which O50m has been won in the

past year.

The large size of the ship is in

line with order trends in world ship-

ping markets, though most ships in

this range are being built in Japan.

Vessels of this size are built with’

fixed cargoes and routes in mind,
such as Brazil or Australia to Ja-

pan. Thus, BSC would find it hard
to charter such tonnage, especially

of new and fuel-effident vessels, in

the open market, -

There are mor&fhan 30 bulk car
riers on order in world yank above

the 160,000 dwt size, more than half

of them in Japan.
British Shipbuilders, with yards

in England, and. Scotland, was not

seriously in the running as it does
not have a single dock large enough
for such a big mfttr-hant ship.

O BRITAIN is to Investigate reports

that flights taking fpotfto famine-

stricken areas off Ethiopia hate;

been halvedbecaase of grain short-

ages. Mr Neil Kmnock, leader of

the Labour Party, complained, in

House of Commons that Royal Air

Force flights had been reduced to

three a day because there was little

grain left in Addis Ababa.

UK EMPLOYEES working in the

U.S. will no longer be required to

make social security contributions

in both countries under a new
agreement between the two coun-

tries. Employees sent to work from

one country to another will be re-

quired to pay social security contri-

butions only to their home scheme

for at least the first fire years.

People who have paid contribu-

tions nrvdpr both the UK and UJS.

schemes will be able to aggregate

their iw»n» for the purposes of

qualifying for a retirement pension

and in certainrircnmstences for in-

validity benefit.

GROWTH of Jersey's finance in-

dustry has helped the island to

show's budget smplus of Q7m this

year. The estimated surplus for

1965 is put at more than £25.5)8. No
;

increases in direct or indirect taxa-

1

turn are proposed for nest year and

;

income tax allowances are to be im-

proved jn line with the cost of

living. ....
ROYAL ORDNANCE works

(state-owned weapons factories)
i

were brought to a "standstill by a

one-day strike in protest at plans

for 1,819 job losses in advance of

privatisation. The Defence Mousey
said all *p»*ii*1 workers and about

hatf the white collar staff at 13

plants went on strike.

BY IVOR OWEN, PARLIAMENTARY STAFF

MINISTERS were warned last

night by Mr Edward Heath, the for-

mer Conservative Prime Minister,

to prepare for their plans to abolish

the Greater London Council and the
six English metropolitan country
authorities to be overturned by the
House of Lords.

In a biting indictment of the mis-

handling of changes in local govern-
ment by the present Cabinet, he
forecast In the House of Commons
that while the Local Government
Bill would not be rejected outright

by the Lords, it would be so radical-

ly amended that the preservation of

an overall elected local government
body for London and the other
large centres would be unavoidable.

His condemnation of the provi-

sions, which will lead to the replace-

ment of directly elected authorities

by a proliferation of indirectly elect-

ed nominated bodies, was powerful-

ly endorsed by another former Con-
servative Cabinet minister. Mr
Geoffrey Rippon.

Mr Heath claimed that the com-
mitment to abolish the Labour-
controlled Greater London Council

and the six metropolitan counties

had been made against the wishes

of the Conservative Party’s policy

committee and without the general
assent of Conservative MPs repre-

senting constituencies in the Grea-

.

ter London area.

He contended that it would be un-

precedented for such an important

change in the structure of local gov-

ernment to be made without a pub-

lic inquiry. He protested: "What we
are seeing is the complete fragmen-

tation of krai government and for

one purpose only - so that the Gov-

ernment can have more power over

local authorities to deny them the

money which their local constitu-

ents want them to have in order to

carry out the services they have.*

Mr Heath ridiculed the position

of ministers like Mr Kenneth
Baker, the recently appointed Min-
ister of State for Local Government,
and Mr William Waldegrave, a jun-

ior minister at the Department of

Environment, who, as a result of

the Governments ill considered pol-

icy, had found it necessary to “stand

on their heads” and repudiate views

they had expressed in the past
Mr Rippon warned that the pow-

ers which the Bill conferred in the

Environment Secretary struck “at

the very heart of our democratic so-

ciety " He declared: “I believe these

powers are intolerably far-reaching

and unacceptable.”

He questioned whether the Gov-

ernment’s that the abolition

of the seven authorities would pro-

duce big savings could be justified.

Even on the most optimistic inter-

pretation of the figures, he believed

that the savings would be negligi-

ble.

Telecom goes to U.S.
for refurbished image
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

LANDOR ASSOCIATES, the UE.
design consultancy, has won a sec-

ond major British design project
British Telecom, which has just

been privatised by the UK Govern-
ment has awarded it a substantial

part of a contract to create a new
corporate design identity.

This follows the decision by Brit-

ish Airways - also dueto be offered

to private shareholders early next
year - to spend £42m on a new
livery.

Neither Lander nor British Tele-

cun would reveal any details of
their -.design contract yesterday.

The use of theH-S. company to han-
dle the image of the has
beet criticised by some of Britain's

leading designers, notably Sir Ter-

ence Conran.

Landor has several other airline

clients, including Alitalia of Italy

and SAS, the Scandinavian airline,

in consultation with Chester Jones,.

a UK company

,

The new British Airways livery

will be based on three colours -

pearl grey, midnight blue and red.

It will be used for all the fleet with

the exception of Concorde which is

to have a lively of its own.

The aircraft will have the top

fuselage in grey and the bottom in

blue with a long red “Speedwing"
flash along the sides below the

same British Airways in capital let-

ters. The tail fin win continue to

bear the partial Union flag wnihfem
,

but surmounted by the airline's ,

heraldic coat of arms.

tlnminABting nn the cost of the
new livery, Lord King, chairman,

said, at the unveiling ceremony at

Heathrow, London, yesterday that

the overall cost would be £42m
spread over 'two to three years.

Much of that expenditure was nec-

essary anyway, since the airline al-

ready spent up to £15m a year on
refurbishing, including repainting

aircraft

“We are going to accelerate^that

process," said Lord King. As air-

craft become due for repainting un-
der normal maintenance, they will

be given the new livery, but where
posable the work will be speeded
up to ensure that the entire fleet

has the new look within about two
years.

The external cost of the new liv-

ery - the money to be spent outside
the airline on materials such as
paints, textiles, carpets, new shop
and property signs, stationery and
in-flight equipment - will amount to

about £24m out of the £42m. This
will be spent at UK manufacturers.

Another aspect of the changes
will be an entirely new design of

uniform for stewardesses and other

staff, to be produced by an undis-

closed British design company, and
to be unveiled soon.

A sew image, Page 10

Sizewell claim denied
BY A SPECIAL CORRESPONDENT

THE CENTRAL Electricity Gen-

erating Board (CEGB) yesterday

challenged a claim by a French
engineer that radiation dose targets

for workers at ife proposed Sizewell

B nuclear power station were un-

realistically tow.

M Jean-Oaude Zerbib, a radia-

tion protection engineer, fold the

Sizewell B public inquiry yesterday

that radiation doses received by
workers at 30 similar pressurised

water reactor (PWR) plants world-

wide were nearly double the

CEOS'S target The average dose

£9,907200
Non-interest bearing Unsecured

Loan Stock 1987

(with provisions to extend to 1991)-

issuedby

WILLIAM COLLINS
PLC.

arranged andplaced with

was 450 rems compared with the

CEGB target of 240 rems.
Lord Silsoe, QC, counsel for the

CEGB, suggested that M Zerbib’s

conclusions were based on false

comparisons.

The reactors studied, be said,

were not the same design as the

proposed Sizewell reactor, and
some were antiquated and had suf-

fered problems which had since

been resolved. No account had been
tafrPTt of advances in remote hand-

ling techniques and other improve-

ments.

BP drivers

offered 9%
pay deal
By Our Labour Staff

BP is offering its 1,500 tanker driv-

ers a two-year pay deal, giving an
overall increase of 9 per cent The
move, which breaks new ground in

wage negotiations this year in the

oil industry, looks likely to be ac-

cepted by file distribution workers.

The offer, if accepted, could set

the pace for negotiations in this sec-

tor in the present wage round. Esso

is stiD involved in talks; union lead-

ers representing Shell's 1,500 driv-

ers will next week submit a pay
claim for settlement in March.

Although the BP offer when split

j

into annual rises is lower than

some being struck this year, union

I

negotiators appear to be satisfied.

Lay delegates representing the

company’s drivers have agreed to

recommend acceptance of toe offer.

A conference of senior shop stew-

ards in the Transport and General

Workers’ Union met yesterday to

endorse that recommendation.

UK NEWS

BP sets pace in a little Texas
BY DOMINIC LAWSON

DRIVERS on the A518 road out of
Lincoln in eastern England may be
excused for rubbing their eyes.

Both to the left and to the right of

the road oil rigs are puncturing the
skyline only a few miles from toe
cathedral city.

“At night with the rigs all lit up. it

reminds me of Texas." says Mr Tod
Floyd. Mr Floyd means this in the
nicest possible way. He is the foun-
der chairman of Floyd Oil, which
has a 25 per cent stake in a rig on
the right-hand side of the road. This
is called the Cherry Willingham
well, and Mr Floyd has high hopes
that it will turn out to be called the
Cherry Willingham oilfield.

' On the other side of the road, a
rig is drilling on British Petroleum's
Weiton oil discovery. This contains
at least IDm barrels of crude oil and
the Government has just given BP
the go-ahead to develop the field, at

a cost of C27xzl

While the media and financial

markets have concentrated on the
exploits of the oil industry in ex-

ploring for oil and gas in the stock-

broker belt around London, BP has
become very enthusiastic over pros-

pects in the East Midlands. •

Mr David Green, British onshore
operations manager, says that BP
plans to drill 6Q exploration and ap-

praisal wells onshore in the UK for

each of the next four to five years.

Last year 21 wells were drilled in

the UK by the entire industry, and
that was the second busiest year

yet for onshore drilling.

Mr Green does not include, in

what he describes as “this massive

work programme,” any wells that

are planned on BPs Wytch Farm
oilfield in Dorset, the biggest on-

shore discovery in Western Europe.

The great majority of the wells are

to be drilled on the so-called "East

Midlands shelf,” which spreads

across parts of Nottinghamshire,

Derbyshire, Lincolnshire, Leices-

tershire and Yorkshire. According

to Mr Green, one of next year's

wildcats will be sited “bang in the
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middle of Mansfield” (a Nottingh-
amshire town).

In exploring the East Midlands

BP is going back in history. In 1930

it struck oil at Eakring, Notting-

hamshire, followed by three nearby
discoveries. In the second world
war, BP managed to wrest over

300,000 tonnes of crude ofl from the

fields, Britain's only oil supplies out
of range of the U-boats.

Although BP made a few small

discoveries in the Midlands in the

immediate post-war period, its in-

terests in toe area waned as toe
North Sea's development started up
in toe mid-1960s. But in 1981 BP dis-

covered, and in 1883 successfully

appraised, an oil discovery near the

Lincolnshire village of Weiton.
The field's reserves exceeded

anything previously found in the

area, and over the last year and a
half BP has made a string of fur-

ther oil discoveries in the vicinity.

This year BP astounded UK oil ana-

lysts by naming toe East Midlands,
along with offshore China, as the

area where it had highest hopes for

future oil discoveries.

BP has been finding significant

amounts of oil near sites which
were drilled and abandoned in toe

1940s and 1950s. The recent Not-
tinghamshire Farley's Wood oil dis-

covery, which BP hopes to develop,

is near a 1943 Farley’s Wood drilling

campaign which was abandoned as

a failure.

Another recent BP Nottingham-
shire discovery, Cropwe11 Butler, is

only hundreds of metres from an
abandoned 1958 well According to

Floyd Oil, a partner in the Cropwell
Butler discovery, the new well is

producing oil "in significant

amounts
The advent of modern seismic

technology has much to do with this

renaissance in the East Midlands.
Many of the earlier generation of

wells were based on no more than

analysis of the visible contours of

toe land.

Mr Schoerd Schuleyman, BPs
onshore exploration head, com-
ments: “When I arrived in the East
Midlands I thought I was coming to

a mature oil province. I've been
amazed to find that it is no different

from the world's frontier oil prov-

inces."

He says that BP will be concen-

trating its onshore efforts on the so-

called “4 Party Joint Venture," a
consortium equally shared by BP,
British Gas Corporation, Floyd Oil

and Trafalgar House. This group is

exploring 620,000 acres in the East
Midlands, but must relinquish half

of that swathe by August 1986.

This awkward fact explains much
of BPs current onshore activity. It

desperately wants to avoid leaving

iii
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any prospect undrilled, now that it

has belatedly upgraded the whole
area. It seems that some of BPs
partners feel that this is partly the

result of a far too slow seismic and
drilling campaign toe 4 Party
Joint Venture was set up in 1975.

The partners in the venture seem
sanguine that many more oil dis-

coveries of up to 10m barrels each
will be made on their 620,000 acres.

Ironically, British Gas will not be
allowed to keep any of that oil,

since the Government’s policy is

that the corporation should not be
in the oil production business.

British Gas has already been or-

dered to sell its share in toe Weiton
oilfield, although toe corporation is

hoping to be able to swap any of its

onshore oil discoveries for gas dis-

coveries of similar value.

According to Mr Floyd, the East
Midlands is so cheap to develop

that discoveries as low as 500,000

barrels could be commercial. Most
importantly for the oil companies,

they have come across none of the

local environmental pressure group
opposition that has delayed the de-

velopment of discoveries in the

south of England.

The Weiton development is set in

attractive open countryside, but it is

also in a part of the country famil-

iar with another extractive indus-

try, coaL

Kodak to

close film

processing

laboratory
By Walter Elite and
Stephen Feldman

KODAK, the UE. photographic

group, is to close its colour process-

ing laboratory at Hemel Hemp-
stead, north of London, in April

with the loss of 160 jobs.

The plant is one of the most fa-

mous processing laboratories in Eu-

rope and has been developing and
printing films at Hemel Hempstead

since 1957. Many of the best-known
British professional photographers

use its services and will now have
toe work carried out by Kodak in

Paris. The company says that the

film tumround period will be unaf-

fected by the change.

says it has become un-

economic to continue with the work
in the UK. Kodachrome film, which

has to be processed by toe manufac-

turer, has lost ground in Britain in

recent years as cheaper, more con-

venient processes have become
available. On the European conti-

nent it remains widely used, espe-

cially in France.

Super Eight film from Koda-

chrome will be processed in future

at Stuttgart, West Germany.
Kodak employs 8,700 people in

the UK. There have been about
4,000 redundancies in recent years,

nearly all of them voluntary. The
planned Hemel Hempstead closure
is toe first complete shutdown and
is being opposed by the Transport
and General Workers Union on the

;
grounds that it was never properly

negotiated and offers inadequate
severance terms.

Kodak points out that still and
movie film from Britain has been
sent to France and West Germany
for some time. The facilities there
are said to be the most advanced of

their kind in the world.

Sun Life:

lighting

theway
withnewideas

At Sun Life,we’ve a long record of

producing bright ideas, in an industry

renowned for its entrepreneurial vigour:

For example, ournewT-Plan

contractwas one ofthe first offthe stocks

to help early leavers with frozen pensions

to protect. Following this success, two

major new contracts - Flexible Cover Plan

and Flexible Mortgage Plan - bothbecame

market leaders from the day oftheir

bunch.

Successes like these havebeen high-

lighted by further record-breakingnew

business figures forboth life and pensions

business, with our specialist unit-linked

companiesdoingoutstandingly well

Innovationand flexibility havebeen

our strengths.

They’llbe keeping us in the spotlight

in the future, too.

And that’sagood place tobe forour

policyholders, shareholdersand

employees alike.

Sun Life: bright ideas, expertly devi

New T-Pkmfbr’Jmsen 'pensions.

SuntrustPian- theselfadmtrnstervd

PersonalPensionFkm Partners.

NewFkxibk CoverPlan, a'poHcyjbrlrfe*
with anexaepthmdBywiderangof

SUN
Life

Formore information aboutcog ofRriiam’q

most successful life offices, contact

-

Alan Bell,Sun LifeAssurance Society pic;
107Cheapsde,LondonEC2V6DU.
Telephone:01-806 7788.'

Amajor force inBritishlife |f|
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ANCHORED off pier 5 in San
Francisco harbour is a con-
verted ferry boat called the
Klamath. From the ceiling of a
room which overlooks the bay
hang scale models of aircraft
bearing some of the 17 airline
liveries which Landor Associ-
ates, the world's largest design
consultancy, has designed since
1969. They include Alitalia,
Singapore Airlines, Thai Air-
ways. SAS, and Ansett Airlines
of Australia. Soon another will
be added, bearing the new cor-
porate colours of British Air-
ways.
The new model will take pride

of place at Landor's floating
HQ. It represents “ probably
the longest and most compre-
hensive design exercise of its

kind," according to John Diefen-
bach, Landor's president. It has
certainly been one of the most
contentious corporate identity
programmes the firm has under-
taken.
Yesterday the real thing was

noisily unveiled in a hangar at
London's Heathrow Airport by
British Airways. Two sleek and
shining Boeings—a 747 and
737—were scrutinised by the
invited audience of 200. There
was the already controversial
crest on the modified tail flag.

The familiar dark blue fuselage
belly was still there, but along
its length ran the “speedwing," a
thin red line just inside the
blue which terminated in a
downward tick repeating the
diagonal red stripe of the tail

flag. On the pearly grey upper
half of the fuselage, in place of
white, the full title of “ British
Airways." instead of just
“ British *' was picked out in
smaller unfamiliar lettering.

For the airline it was the cul-

mination of weeks of frenzied
activity, during which nerves
became increasingly frayed in

the face of a shrill chorus of
criticism after parts of the new
design appeared in the press.
But the significance of the

identity change lies beneath the
graphic images. The programme
is intended to signal a set of
newfound values within BA and
serves to give at least the ap-
pearance of strategic coherence
as the airline makes the poten-
tially hazardous flight into pri-
vatisation next February.
The whole programme will

take about two years to imple-
ment fully on ail its 167 air-
craft (both outside and inside),
and on check-in desks, lounges,
shops, ground vehicles and all
Printed ma ferial.— timetables
tickets, baggage tags. etc. BA
calculates it will cost about
£24m (including the £2m Lan-
dor fee), about half a percent
of the expected revenue over
the period and the same cost
as the current advertising
campaign devised by Saatchi
and Saatchi
The last three years have

been a period of dramatic shake-

up for the state-owned airline,

which now shows signs of really

turning itself round- Under the
chairmanship of Lord King a
1981 loss of £95m has been
turned into a profit for 1983-84
and one of £189m for the last six

months. The arrival of Colin
Marshall from Avis as the new
chief executive in February
1983 gave added Impetus For

the cost cutting and rational-

isation to be accompanied by
a new marketing strategy based
on service. During the summer
of 1983 15.000 customer service

staff were put through a two-
day “putting the customer first"

programme (see FT April 24
1984), catering was substanti-
ally improved and the Saatchi
ads were delivering the new
hi-tech electronic promise of
“ the world’s favourite airline."

But Marshall felt that BA's
corporate identity (its visual

image) was badly out of joint

with its new service-led strategy.

Lander's reputation in airline
work was not unknown at BA.
Jan Carlzon's now legendary
turnaround of Scandinavia’s
SAS into one of- the world's
most profitable airlines—Air-
Mup of the Year in 1983—was
backed up by a corporate
identity programme by Landor.

According to Stuart Luxon,
BA's general manager, market-
ing services, the whole business
of BA's corporate identity was
being handled in an ad-hoc and
unco-ordinated way. He says the
existing livery with its stark
red. white and blue was too
reminiscent of the Carnaby
Street, swinging London era
which was no longer appro-
priate (although still much
loved by BA staff).

Reach all

markets
It was designed in 1973 by

Negus and Negus and consisted
of a stylised Union Jack flag
on the tail, white and blue
fuselage, with British Airways
in red and blue lettering
(shortened to the single word
“British” two years ago) and
a small speedbird, the old
BOAC symbol, near the nose.
The firm is still retained by BA
for various projects.

“ We needed something to
signal that changes were taking
place," says Luxon, “ something
distinctive and broad enough to
reach all markets. The existing
one has been good, but there
was tremendous pressure to get
things moving, and we bad left

it for as long as we could."
BA says that Landor was

already working on new interior

designs for Concorde by the
time this realisation had fully
entered the corporate conscious-
ness. Two British design firms,
Negus and Fitch and Co, to-

Why British Airways is

changing its colours
Alan Brew explains the background to the re-design of the airline's corporate image
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getber with another U.S. firm,
were invited to submit designs
for other aircraft interiors. But
Laodor's work had already im-
pressed, its track record was
known and -it was invited to
handle the entire programme.
Luxon says the work was not

put out to tender because “ a

lot depends on the interaction
between the designer and the
client." There was pressure to
do something immediately in
the summer of 1983, and com-
petitions, apart from being a
slower process (submissions
often have to go back for
amendment — " look at the
National Gallery ") did not
achieve anything.

“ Like all brave marketing
decisions, it was an act of faith,"

says Luxon. “We knew what
we wanted, we knew what was
available, and we knew what
Landor could do."

It Is the fact that this

design plum was seemingly
handed on a plate to Landor, a
U.S. firm to boot, which has so
incensed certain sections of the
British design community.

The focus of the criticism
about the work appears to be
the use of the BA crest (motto:
to fly, to serve) which was de-

vised by the College of Arms
in 1975. It already appears on
some printed material imenus,
etc) on uniforms and in the
entrance hall of Speedbird
House, BA’s headquarters at

Heathrow. Landor has placed it

cm the tip of the tail of the
aircraft where, it says, it con-
stitutes an endorsement, a hall-

mark of quality and is not a
major part of the new design.

But the director of the
Society of Industrial Artists

and Designers. Michael Sadler-
Foster. considers the design
(the crest) to be wholly in-

appropriate for an airline ” and
more in keeping with a packet
of cigarettes."

But this view is not universal.
Wally Olins of Wolflf-OUns. the
British corporate design specia-
lists which competes with
Landor regularly for corporate
identity work, views the contro-
versy with some disdain.

“ The most distressing aspect
of all this is that it highlights
the design community's lack of
confidence in itself," says Olins.

“I must dissociate myself from
the whole unpalatable business;
it has the sickly smell of xeno-
phobia about it’*

The yelps of anguish are
likely to get louder with the
news that a major part of
another design plum, this time
in the shape of the newly-
privatised British Telecom, has
fallen in to Landor's lap. (So
far BT has declined to com-
ment.)
Meanwhile. Landor has been

biting its tongue and views the
fuss with a certain amount of
equanimity.
But many British designers

will be discomfited further to
learn that Landor's London
office, which is also the Euro-
pean headquarters, will be as
large as San Francisco’s inside
five years with possibly up to
100 staff.

Whatever the pros and cons
of the controversy the im-
portant thing for BA is that
the once floundering and un-
wieldy airline now feels that it

has a coherent identity which
is based upon a coherent
strategy and which signals a
sense of common purpose.

The 5-point

design plan
APART from the £2m fee,
the BA project represents 18
months of Intensive work for
Landor. A team of up to 30
senior people was involved
in more than L000 meetings
with various levels of the air-

line’s bureaucracy at a par-
ticularly volatile period.
To a certain extent Lan-

dor's name is flying with BA.
It will be more than happy
for Its work, considered by
one British designer In a
moment ef more sober re-

flection to be “an American
version of British good taste,"

to be judged on results, and
not solely on taste.

John Diefenbach, Landor’s
president, was invited by
TV-am to a debate on the
work with Sir Terence Con-
ran, the self-appointed
spokesman for British

designers in the controversy
over BA’s change. He
declined but said he might
consider it In a year’s time
when the real value of the
new work will be apparent.

The starting point for Lan-
dor was BA’s statement

—

“ Our corporate goal is to be-
come the best airline in the
world,” which emerged dur-
ing the first phase of analysis
In Landor’s four phase meth-
odology. In this period the
BA organisation was ana-

lysed. its current position
against competition estab-
lished with the nse of “per-
ceptual maps," and its goals
identified and defined.

RED‘SPEEDWING'

There were four baric rea-
sons why BA wanted to
change:
There had been a com-

plete overhaul of the man-
agement structure; the char-
acter of the airline was
changing; the new advertis-
ing strategy was emphasising
technological capability and
electronic-style precision; and
privatisation was Imminent.
By November 1983 the work

of phase one was reviewed.
A review of ail aspects of
BA’s identity was made and
the strong, valuable Image
element (“equities" In Lao-
dorspeak) were Identified and
isolated. BA’s position as the
UK flag carrier was impor-
tant strategically to the air-

line and had to be retained.

But use of the stylised Union
Jack created problems.

Apart from BA’s own feel-

ings about the Carnaby Street
quality of the strongly col-

oured flag symbol on the tall.

Landor's view was that, as the
dominant visual image of the
airline, it did not transfer
well on to other aspects of
BA’s identity (shops, printed
material, and so on) and was
an Inadequate device for a
single central identity. “ it

was only really effective on
the laU," says Diefenbach.
There was, it was felt, also

an associated marketing prob-
lem. The large union jack in

strident primary colours, to-

gether with the single word
“ British " was seen to be an
over-aggressive nationalistic

statement which was strongly
negative, particularly in

Kenya, India and Australia.

A five-point design platform
was developed between Lan-

dor and BA on which tbe

design brief was built. This

was:

l Putting the customer first.

This was the fundamental
marketing strategy BA- was
developing with its emphasis
on service.

2—Distinctiveness from com-
petition. BA and its main
competitors had a similar look

which consisted of a white
fuselage with strong nationa-

listic Images.
3. Discontinuity from tbe

past. BA was anxious to

signal change.
4. Pride of origin. Taken to

indicate values rather than
nationalism.

5. Precision and profes-

sionalism. Extolling the

technological innovation and
competence of the airline.

The second phase, design
development, produced be-

tween 200 and 300 different

design possibilities. Many
abstractions for use as a

symbol were developed. In-

cluding several versions In-

corporating the flag in a
more stylised manner. A
computer graphics globe was
considered, as was a design
based noon the old BOAC
speedbird (more for the sake

of proving to BA that it

would not work). The pos-

sibility of using BA as the
basis of a symbol was in-

vestigated together with
other word combinations
such as British Air.

By mid-January two Proto-

type designs were nrodneed.
on« p* which became the

final choice, with the other
reoresentlng an intermediate
design between the original

and the new design. AH three
were tested by market
research in 10 countries

chosen by BA—UK. U.S..

France. Germany, Japan,
Australia. India, Kenya,
Saudj Arabia and South
Africa.

Pride of

origin
The image attributes tested

were: British, reliable, pro-
fessional. hi-tech, distinctive,

modern, exciting and warm.
The findings were analysed
by Landor’s research affiliate

and they revealed that the
final design scored better
thaw the existing one on ail

image attributes except warm
where the difference was so
negligible as not to he
statistically relevant
The new design was refined

as part of phase three and
presented to the BA board on
July 6 (the fonrth Imple-
mentation, then came into
effect).

According to John Diefen-

bach the new design Is based
SO per cent on the “precision
and professionalism" platform
and 20 per cent on
“pride of origin."
The red speedwing, a thin

red tine which runs the length
of tbe fuselage, was developed
to encapsulate the hard-edged
qualities of ' precisions—
“rather like a laser line," says
Barr)' RawUnson, Landor’s
London studio manager. -The
speedwing, together with the
new colours of blue and stiver,
constitutes the dominant
graphic image used on all

BA’s activities.

It Is also seen as a modern
successor to the old BOAC
speedbird. which has now
completely disappeared. Barry
Ravrllnson says that the bird
Image was an outmoded and
pass* piece of airline sym-
bolism used to Indicate that
man could fly. However, it

did not prevent- a petition to

save it being organised by
BA staff.

The flag on the tall and the
dark blue undercarriage were
identified as “equities" and
absorbed Into tbe new design.
“ We are not in- tbe business
of change for change’s sake,"
says Diefenbach. “ We bad to
protect the franchise as well
as establish change."
The flag has been modified

into a more muted secondary
design element and' the crest
was Introduced to soften it

further as a halt nark of
“ quality and grace."
The top of the aircraft was

changed from white to pearl
grey to get away from the
“white fuselage syndrome," to
separate It from the field and
also to “soften the visual con-
tours of the aircraft and con-
vey quieter confidence." The
original intention was to use
silver paint but this was found
to be technically impractical.

The word “Airways" has
been reintroduced and picked
out on the fuselage—la a type-
face called Basil!*—with an
eye to privatisation. “British
Airways" is thought to he
more commercial proposition.

Landor estimates that about
75 per cent of the work was
spent on- aspects of the pro-

ject other than the aircraft

livery. All tbe seats have been
remodelled and refurbished In

the new colour scheme and
much of the aircraft interior

has been redesigned, down to

the toilet seats.

The last piece of the design
jigsaw will fall Into place with
the appareance of the new
uniforms to be designed by
British fashion designer
Roland Klein, who was chosen
from a shortlist including the
Emmanuels, designers of the
Princess of Wales's wedding
dress.

The Concorde—a different
design proposition—will not
appear until next April.
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“Ofcourse I'm sure, I read it

in Business Week International."

Marisa Bellisario

Chief Executive
ItaiicI Socicta

Tclccarr.cascztivr,;

Marisa Beilisario is ;he chief execu-

tive of Italy’s largest telecommunica-
tions manufacturing company. And no
one knows better than she that no matter
what a company’s national origin, it has
to be international in outlook to prosper.

In just the last three years, she has
explored partnerships with companies
in the U.S., Japan and France as well

as her native Italy.

That's why she and thousands ofother
top executives worldwide use Business
Week International as a source of accu-
rate information, expert interpretation

and unique insight on the fast-changing
world of international business.

And why both our readers and our
advertisers agree that one authoritative

voice stands out clearly above the din
of worldwide business news.

Business Week International.
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TheFT Architecture atWork Award and
commendations, annonnced today, are an
indicator of rasing standards in business

architectnre which is reflected in other
hclcb. In this 150th anniversary year of
the Royal Institute, theprofession has

~

slmflgly criticised for not responding
enongh to what people want Bnt thongh
controversial and ngly bnfldmgs are diB
going np

? some of the leading practices

are demonstrating design at its best

By Colin Amery
Architecture Correspondent

THE YEAR 1384 will be remem-
toered, architecturally, as one in
which the profession received a
rude and largely unexpected
awakening.

This year has been dedicated
to the nationwide celebration of
the Festival of Architecture—on
event to mark the 150th anni-
versary of the Royal Institute of
British Architects.

Bat it turned out to be the
year that the public had its
views reinforced by Prince
Charles when he spoke at the
RIBA’s Gala Dinner, calling the
proposed National Gallery ex-
tension “ a monstrous car-
buncle," and the projected Mies
van derRohe design for the City
“another glass ' stomp more
suited to Chicago. 11

Prince Charles's criticisms
were very much to the point
and drew attention to the whole-
sale destruction of Georgian and
Victorian housing in most of our
cities. His complaint that archi-
tects and planners “ignore the
feelings of the mass of ordinary
people in this country" struck
a powerful chord and be was
highly critical of what has
happened to London since the
war, particularly to the City.

The speech very powerfully
exposed the polarity of ideas
between the profession and
ordinary people who live and
work in the buildings designed
for them by architects. His plea
was for more curves and arches
—4a short, for architecture
which expresses feeling.

What the well-timed royal dis-

approval made plain 'was. the

enormous gap between the
architectural profession and the
public, and this is still the issue
for the future.

Perhaps crucially, the very
role of the architect is chang-
ing. In the first place, architects
have new freedom, with the
lifting of professional restric-
tions previously in force. They
can now advertise their services,
solicit work; tender and act as
developers.

Many practices are now run
as limited liability companies
with boards of directors, and it

looks likely that many archi-

tects will become entre-
preneurial managers rather than
professional consultants, or, as
they once were, artists.

Yet at the same time, the
profession also faces competi-
tion from outside its ranks.
Many of the architects* tradi-

tional functions are being
carried out by quantity sur-

veyors, chartered surveyors and
project managers. On some
larger projects the architect is

no longer head of the design

team.

Blame
Too frequently,,the failure of

mnch of the contemporary en-
vironment is blamed by archi-
tects on others. It is the
planners, the developers, the
cost accountants, the politicians
who are asked to take the
blame. Recently, even the critics

have been thought to be con-
spiring to stop the progress of
modern architecture.

This year has shown that the
public want the architects to
accept responsibility and, in an
atmosphere of dialogue with
their clients, start to rehabili-

tate the built world.
There is only good and bad

architecture. Critics—those who

write about architecture

—

should be looking for the best
and presenting it to the world
to encourage more.

Indeed, at this moment archi-

tecture in Britain could be about
to see a renaissance. It will not
come, however, from the older
members of the RIBA; it will

not be a continuation of the
doctrinaire Modem Movement
with all its political overtones.

instead, the new architecture
will be a responsive architec-

ture. Respect for the past, a
taste for colour and ornament
have been seen by some archi-

tects as deviations from the
modernist norm. Now those
feelings are more acceptable.

Architecture is an art that

must respond at all levels. It

has to react to the artistic

climate. Architects such as
James Stirling (working on the
extension to the Tate Gallery

and designer of the superb
Staatsgalerie in Stuttgart) have
absorbed the eclectic range of
influences that surround the
visual arts and brought them
into the art of building.
Jeremy Dixon, who is

younger, has been one of the

few designers to react to con-

text. both visual and economic.
He is under test at this moment

designing the large new exten-
sion to the Royal Opera House,
Covent Garden.

There are architects, too, wbo
respond to the need for a sense
of continuity and are attempt-
ing to evolve the classical tradi-
tion. Quinlan Terry, for
example, builds in a perfectly
classical way.

It is, of coarse, important for
architects to respond to the
innovations of technology. Their
job Is to find ways of humanis-
ing unit utilising technology so
that it is tiie servant and not
the master.

Architects like Richard
Rogers (designer of the new
Lloyds in the City) and Norman
Foster (designerdesignate of
the new BBC Radio head-
quarters in London and the new
Hong Kong Shanghai Bank in
Hong Kong) face the challenge
of highly-serviced technocratic
buildings that could date easily

and may be difficult to maintain.

Both these architects are
brilliant innovators—they build
technical experiments that test
the architectural language to the
fulL

It is in our housing and cities

that we want the designers to
be at their most responsive.

Tower blocks are now being
demolished, sometimes less than
30 years after they were hailed
as a brave social experiment
The problem is not so much
that they were towers—they
were just not good enough. They
had poor facilities for families,
were meanly financed and
poorly maintained.

The end of large scale public
sector building programmes
should be seen as an era of
opportunity for architects. They
have been freed to act in a far

more adventurous and inter-

ventionist way.

Only an improved economic
climate can ensure that more
money is put into the construc-
tion industry, but the architect
can act now to convince the
public that he is the right
person to be leading the design
team.

Many architects are already
doing this by drawing attention
to the neglect of our housing
stock, showing more sensitivity
in the commercial development
of cities, and looking ahead to
propose some futures that
acknowledge the new spirit of
an interest in high art as well
as high technology.

Prince Charles called for “a

new harmony between imagina-
tion and taste and in the rela-
tionship between architects and
the people of this country.” This
can come about only through
increased responsiveness among
the professionals.

There is no doubt that archi-
tecture in 1984 has reached a
climacteric but the ideas and
talent are there. Freedom brings
new responsibility and the new
land of managing professional
has every chance to succeed.

The one vital thing that
should not be overlooked is

that people want better archi-
tecture—the climate is more
encouraging than it has ever
been. It is up to the profession
to deliver it

• Three very different examples
of modem architecture. Top:
new headquarters for the
Insurance Farmer* Union Mutual
Insurance Society at Stratford-

upon-Avon (designed by Robert
Matthew, johnson-Marshall):

Parish Church of St Mary,
Barnes, West London, by Ted
Cullman; and (right) an
impression of the
Hong Kong and Shanghai

Bulking Corporation building

under construction in Hong
Kong (Foster Associates).
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Awards and
industry
COUN AMERY

TODAY’S announcement that
Norman Foster is the 1984
winner of the Financial Times
Architecture at Work Award,
for the Renault Centre in
Swindon, Wiltshire, marks an
unusual achievement for him as
an architect. He was spotted
as a brilliant young designer
when he won the first Industrial
Architecture Award in 1967 in

his then partnership with
Richard Rogers—Team 4.

The success of the Renault
building is an indication that

the high design standards
demanded by the Financial
Times Award hare continued
since its inception. The inclu-

sion in the 19S4 list of
commendations Df the work of

Evans and Shalev also con-
tinues the award's tradition of
selecting younger firms who are
designing their first building
for industry.

The Financial Times insti-

tuted its Industrial Architecture
Award in 1967, at the instigation

of its then joint general

manager. Hr Alan Hare, who
felt there was a real need to

encourage industrialists to

erect better-quality buildings.

The industrial environment
had not enjoyed the attention

that had been paid to the
expanding New Towns, the bur-
geoning office block boom and
the impressive public invest-

ment in educational and medical
facilities. Private industry as

well as public enterprises
enjoyed a boom in the 1960s
but this was not reflected in
an immediate environmental
improvement.

A comparison between
British industrial estates and
their equivalents in Scandi-
navia in the 1960s made it clear

that Britain suffered from an
excess of old plant and an ill-

planned assortment of new
buildings.

The award was introduced to

promote the idea of producing
better buildings in sympathy
with their surroundings, and
that an improved working
environment meant better pro-

duction and a happier work
force. Its effects have been
important. It has the advantage
of being the only award that

specifically concentrates on
industrial (and now commer-
cial) buildings and the only one
that is awarded independently
by a completely non-architec-

tural body.

The objective of the Financial

Times award has always been
to encourage enlightened

patronage of the best architects

and designers—and the results

over the years have shown an
encouraging raising of design

standards.
How does the award work?

GLC ARCHITECTS DEPARTMENT

WORKING FOR
LONDON

The Department of Architecture and Civic Design of the Greater
London Council is a source of information for professional in the

building industry as well as other local authorities.

Through Techn ical Books published in conjunction with The Architectural Press:

An Introduction to Housing Layout Detailing for Building Construction
The Design of Urban Space Handbook for Cierks of Works
Preferred Dwelling Plans Building Control in Inner London
Go od Practice Details The Urban School 1870-1980

Through Technical Information available to local authorities including London
__

boroughs and professionals throughout the building industry. Technical
Information Group of Technical Policy Division.

Through quarterly Development and Materials Bulletins published as part of the

Build ing Technical File. Materials information available to local authorities

including London boroughs, housing associations, manufacturers, etc.

Advice on testing of products, su itabilty of use, etc. Materials Information

Group of Technical Policy Division.

Through information for specifiers contained in the Department's Preambles to Bills

of Quantities. Updated quarterly and available to local authorities including

London boroughs. Specification Group of Technical Policy Division.

Through advice on Computer Aided design experience available to local authorities

including London boroughs. Providing guidance on computer usage to local

authorities and the building profession.

Ass isting local authorities including London boroughs by supporting the

Analysis and Development of systems for architectural and business use in

the fields of Architecture, Building Maintenance and Building Control.

Information Technology Unit of Technical Policy Division.

Through Building Control advice and information on such matters as Means of Escape,

the Constructional By-Laws, Codes of Practice, etc. are available from
GLC Building Regulation Division, Middlesex House, 20 Vauxhall Bridge Road,
London SW1V 2SB (Telephone (01) 633 3827/3914).

Through the expertise of Historic Buildings Division. Advice and information on all matters

affecting listed buildings, their history and construction, availability of grants,

archaeology, etc. GLC Historic Buildings Division, Chesham House, 30 Warwick
Street, London W1R 6AB (Telephone (01) 734 8144 Ext. 5).

Through Publicity and Public Relations services. Information and research on the work of the
GLC Architect's Department, sales of publications, availabilty of photographs
and exhibition material, tours of projects for visitors, etc. Contact Principal

lnfomation Officer, Publicity and Information Unit, Department of Architecture

and Civic Design, County Hall, London SE1 7PB (Telephone (01) 633 8867/2204).

BULDJNG BY Clients’ Advisory Service
ygSjgN Royal Institute of BritishArchitects

66 Portland Place, LondonW1N4AD

Ifyou are seeking Advice or Assistance on building

—

theCAS gives you Access to the largest data bank on the

experience of different architectural practices in the U.K.

Contact Peter Trollope on 01-580 5533 or write to him at RIBA

The jury always consists of
Three people. Two of them are
architects chosen with the help
of the Royal Institute of British
Architects and one is a layman
—someone with wide-ranging
business experience — who is

appointed by the Financial
Times. Together they examine
the near 100 entries received
each year.
Until quite recently the award

was restricted to " industrial
buildings. It was felt that with
the changing nature of modern
industry and the tremendous
growth in the office working
population that the scope should
be broadened. Today the award
is called siraplv Architecture at
Work.

In the very first year of the
jury’s travels they selected as

a winner a pioneering and
influential factory designed by
young architects. It was the
Reliance Controls Factory in
Swindon designed by Team 4.

This was the name for archi-

tects Norman Foster, Wendy
Foster and Richard Rogers.
The partnership that designed

the very advanced, perhaps the

first, "high-tech factory in

England later split up, but only
so that Richard Rogers and
Norman Foster should be able

to go on independently, and
both have become famous and
influential designers. It was a

prophetic choice.

Among the commended
schemes in that first year, 1967.

were the Chrysler Cummins
factory in Darlington by James
Cubitt and the Rotork Engineer-
ing factory in Bath by Yorke,
Rosenberg and Mardall. Both
these companies have gone on
to design further important
industrial buildings that have
maintained this very high
standard.
The architects Ryder and

Industrial units at Old Woking. Surrey, by Scott. Brownrigg and Turner who are ate©

consultants to the big Terminal 4 scheme at Heathrow Airport

Yates won in 1968 with a spec-
tacular research building for
the Gas Council in Klliingworth.
Again the jury had isolated a

type of industrial/research
building that was to be
influential.

In the early years oE the
award there was always a mix-
ture of public ' and private
building. Power stations, pump-
ing stations, telephone engineer-
ing [establishments and
buildings connected with the
servicing of the growing net-

work of motorways competed
with a few outstanding
examples of private patronage.

Predict
It has to be said that in the

1970s computer companies and
smaller research establishments
predicted the coming of the
microchip and the growth of
smaller, cleaner industrial

buildings.

An indication that agriculture

had acquired industrial status
came in 1971 when a beautifully-
designed complex of farm build-

ings at Lee Abbey in Devon won
the award for the architects

Scarlett, Burkett and Asso-
ciates.

In 1972 Arup Associates'

design for the early days of IBM
at Havant in Hampshire marked

for the first time the importance
of this company and these archi-

tects to the future of good
design in industry. IBM have
also figured many times in the
lists of commended schemes
and they do have an outstanding
record of first-class new build-

ings in every country in which
they operate'
North Sea gas and oil has

provided scope for many new’

kinds of architecture: the gas
terminal at Mablethorpe, Lin-
colnshire, by the Architects

Design Partnership and the

St. Fergus North Sea gas ter-

minal in Aberdeenshire, by the
Architects Design Group, were
both singled out for the care
that they had shown for their

surroundings.
Breweries have a good design

record and the Carlsberg
brewery in Northampton by the
Danish architect Knud Munk,
and the cask department of the
Greene King Brewery in Bury
SL Edmunds, by Michael
Hopkins, are both oustanding
examples of good design applied

to a mass production consumer
industry.
In 1981. the only year that no

award was given, the jury
decided that though the general
standard of entries was good
none merited more than a com-

mendation. This result though
is in itself a comment on the
very high standard which the
judges look for each year.

Last year. Arup Associates
won the award for the third

time with their office building

for Wiggins Tcape: Gateway
House in Basingstoke.

Assessors thought that this

office building around an
internal atrium, which was
designed oh energy-saving
principles was outstanding. It

was the first office to win the
award in the newly-expanded
Architecture at Work frame-
work and it justified the
decision to extend the award.
In 19S3, Richard Rogers's

Inmos Microchip Plant in Wales
showed the new technological

future and was commended for

its adventurous design.

The list of FT Award win-
ners is a chart of the architec-

tural progress that industry

and commerce have made. Each
year the total submission .Indi-*

cates a gradual raising of

standards led by the few really

outstanding practices.

The extension of the award
since 1982 to cover a wider
range of places where people
work has extended this chart-

ing of new designs into new
areas.

Past winners of the FT Aw ard
1967 Reliance Controls Factory,

Swindon
Team 4 Architects

1968 Gas Council Engineering Research
Station. Killingworth
Ryder & Yates

1909 Wallace Arnold Used Car Centre,
Leeds
Derek Walker and Partners

2970 Chemical and Administration
Building, Bradford Water
Whteheloe and McFarlane

1971 Lee Abbey Farm, Lynton. North
Devon
Scarlett, Burkett & Associates

1972 IBM Plant. Havant
Arup Associates

John Player Horizon Factory
Nottingham
Arup Associates
Modern Art Glass Company
warehouse & office, Thamesmead
Foster Associates
Carlsberg Brewery. Nottingham
Knud Munk
PA Technology & Science Centre,
Melboum
Piano and Rogers
Herman Miller furniture factory,

Bath
Farrell-Grimshaw
Solid Wastes Rail Transfer .

Station. Brentford

'

GLC Architects Department

1979 St Fergus North Sea Gas
Terminal. Aberdeenshire
Architects Design Group

1980 Greene King & Sons Brewery.
Cask Department, Bury St'

Edmunds
Michael Hopkins

1951 No Award
1982 Expanded to become Architecture

at Work Award
1952 Joint Winners:

Amershani International
Radiochemical Centre, Cardiff
Percy Thomas Partnership

. .
- —Tfoe Humber Bridge, Humberside

' Fox hod Partners r ~

1983 Gateway House, Basingstoke
Arup Associates

Lessons still to be learned

Competitions
GILLIAN DARLEY

BRITAIN rediscovered archi-

tectural competitions as a way
of improving design and attract-

ing public attention oniy quite
recently. In 1980, Michael
Heseltine, as Environment
Minister, initiated a move to

use competitions more widely,
setting the example by promot-
ing a number for government-
owned sites and projects.

After all, the Houses of Par-
liament. the Chicago Tribune
budding and the Centre
Pompidou in Paris, are aU
monuments in the public gaze

which were the result of com-
petitions.

The process is a useful one
which allows for architectural

discussion, both within the

profession and outside and, in

principle, gets the client the

best available architecture.

TTiere have been almost 109
open architectural competitions

in Britain in the past few years

and almost 50 national limited
competitions, and also, of

course, many small, regional

ones too. Nevertheless, that is

only about 10 per cent of the

number held in West Germany.
Recently in this country,

several notoriously mishandled
competitions have thrown the

system into disrepute. To pre-

vent further occurrences and to

reinstate competitions as a first-

class. if quite complex, way of
finding an architect for some
important schemes, the RIBA
has drawn up a revised and
comprehensive handbook of
regulations.
By setting out mandatory

conditions (though as few as

possible, in order to leave the
essential flexibility which will

produce architecture of distinc-

tion), and ensuring that an
adviser works alongside the
promoter throughout, some of
the grey areas will be ruled out.

Similarly, the unsuccessful en-

trants will be reassured that
the conditions have been met.
One justifiable complaint has

been that competitions are often
won by entrants who have
ignored the brief (which the
losers abided by). Anonymity
is a condition of RIBA-regutated
competitions but there is a
strong argument that ail entries
should be exhibited in public

after the assessment has been
made.

Competitions come in many
forms, ranging from the ideas

competition, run on a shoestring
and with anonymous entrants,
via various forms of projecc

competition (one or two-stage),

to the architect/developer com-
petiton in which a financial com-
mitment is a precondition.

By having an ideas competi-
tion to deal with a site in broad
concept followed by a project

stage beyond, some architects

see a way to getting a properly-,
conceived brief before detailed

work begins..

Such a procedure might have
avoided the imbroglio of the
National Gallery extension com-
petition, in which the unfortu-
nate architects found themselves
the butt of uncertainties on
every side, but particularly from
the Trustees as client. The
architecture is bound to suffer

under such circumstances.

The limited competition is

suggested for particularly com-
plex or specialist briefs; other-

wise open entries will widen
the field and enliven the quality.

The assessors, appropriate speci-

alists, are of course an impor-
tant element, their balance and
impartiality as crucial as their

judgement.

Criticism

Nevertheless, it is ihe pro-

moter who makes or breaks the
result and one criticism of com-
petitions has been the frequency
with which the promoter drops
the protjecL (the Parliament
Offices, Westminster, for

example), or quietly turns to

another architect after the pub-
licity has died away.
The ratlier cynical use of pub-

lic participation ig another way
in which competitions have been
mishandled in a number of re-

cent cases. The important
Vauxhall Bridge site, the Arun-
bridge competition, was a case
on which a public exhibition
was held but the results were
not communicated, even to the
architects.

Britain needs to run success-

ful architectural competitions in

The interests of quality. In
marked contrast with the U.S.,

financial Institutions — increas-
ingly now the client — seem to

have little concern with archi-
tectural quality, while in West
Germany competitions are the
standard way of making impor-
tant architectural decisions.
The new gallery to house the

Burrell Collection, Glasgow, is
the triumphant product of a
competition held - in 1972.
Inre res ting ly. one of the charac-
teristics of the winning entry
was the unspecific nature of the
drawings—but the relationship
between the building and its

landscape were clear as was the
approach to displaying the
collection.

Crucially, the concept in
Barry Gasson and his fellow

competitors' design had been
established; the detail could
follow. Abroad, James Stirling’s

Stuttgart Art Gallery is another
competition-winning success.

Although competitions are
obviously suitable for impor-
tant buildings, they suit prob-
lems of intricate or sensitive

sites too. Recently, the Archi-
tects' Journal strongly criticised

the LDDC over their Cherry
Garden Pier competition, for
not bothering to abide by its

own brief. In the contentious
case of Land Securities' develop-
ment on the Grand Buildings
site in Trafalgar Square, the
brief will be agreed with West-
minster City Council. In prin-
ciple, that will, smooth the way
for first-stage entries.

It is a chancy business. The
rewards are sometimes consider-
able -4n publicity -if not finan-

cially. For small practices
competitions are a great drain
on resources, but .offer oppor-
tunities too tempting to ignore.
Whatever the costs, the incen-
tive seems enough. The com-
petition for an extension to the
Oriental Museum in Durham,
won by Trevor Horne (stall

short of funds to build it),

attracted 126 entries; that for
the National Gallery extension,
79 architect-development teams.

A sped ally-devised four-stage
open selection was the method
chosen for the Phase 2 extension
of the Cpvent Garden Opera

House. It began with a lengthy
list of possible architects,
narrowed to six, then to four.
In many ways the process was
a search for an architect, rather
than, at this stage, a design.

In the event the victors were
a partnership between Jeremy
Dixon (already rewarded in

other competitions, including
one run by Westminster City
Council for housing on Lanark
Road, Maida Vale) and Bill
Jack, of Building Design Partner-
ship, a large, multi-disciplinary
practice.

Properly handled, architec-
tural competitions can confer
status upon schemes. They can
work regionally, with limited
competitions such as that held
by Bespak Industries for their
King's Lynn factory (won by
Cambridge Design) or nation-
ally and internationally for
buildings of importance.

The new Australian Parlia-
ment buildings in Canberra
were designed by Romaido
Giurgola, an Italian - bom
American architect In such
cases it seems appropriate that
the best architects in the world
should compete on equal terms.

With proper guidelines, fully
understood by nil—architects,
promoters, assessors—competi-
tions may be one way of putting
the spine back, into .architecture.

But none of this will happen
until many more clients learn
the art of formulating a brief.

MICHAEL AUKETT
ASSOCIATES

Michael Aukett Associates is a practice

providing professional services in architecture,

interior design, environmental engineering and
project management, with additional specialist

skills in graphic design, space planning and
acoustic engineering.

Offices are located in London, Chertsey,

Leeds and Glasgow.
For further information please contact:

Gerry Deighton

13 Chelsea Embankment, London SW3
Telephone; 01-352 0142
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Big mistakes and envied successes
Housing
GILLIAN BARLEY

ALTHOUGH BLAME -for un-
satisfactory housing is always
placed- firmly at the feet of the
architectural profession ‘(withme oaa sideways glance in die
direction of planners) no other
tape of building is at the mercy
of so many' Interests.

. Hedging the architect around
there are planners and product
manufacturers, volume builders
and developers, researchers and
sociologists. Advice notes and
.Government shifts of policy
rain down. New building stops—rehabilitation is the momen-
tary enthusiasm; i«nw city
sites are favoured—then sud-
denly, it Is bach to the Green
Belt. Small wonder that archi-
tects are defensive about who
Is responsible for the failures.

Memory
The return to the news of

Honan Point, the East London
tower block which partly col-
lapsed in 1969 after a gas ex-
plosion—and. provided an
epitaph to -the systems-built
housing programme of the
time—has served to remind the
profession that public memory
is long and the evidence of
those errors Is, tragically

, all
around.
The Newham estate of which

Ronan Point was hut one- block
remains—unloved, structually-

faulty but still housing
hundreds of families with little

choice in the matter.
The demise of the tower

block was brought about by a
combination of social concern
about ooodttftohs for people liv-

ing in these buildings and wor-
ries about the block’s structural
safety, underlined by an in-

creasing move away from the
Modem Movement principles
which had helped to influence
their design.
The public housing pro-

gramme continued through the
early 1970s, but with low-rise

schemes (and rehabilitation)
setting the pace. Now those
architects’ departments which
remain are busy on the night-
mare task of repair and re-

habilitation of the problem
estates, built in a different
climate of opinion by, usually,
a different generation. . Respon-
sibility for providing a much-
curtailed supply of rented
housing has shifted to the
housing associations.

Yet, it Is important to re-
member that housing in
Britain has long been envied
elsewhere. The inventive use
of conventional forms and tra-
ditional materials offered great
flexibility if the detail, planning
and landscaping were pf suffi-

cient quality.

The architectural partnership
of Parker and Unwin, who built
at Letchwhrth Garden City and
elsewhere in the early 1900s,
made this scale of housing their
own, and in Loudon the LCC
(now GLC) cottage estates —
Totterdown Fields, White Hart
Lane, Old Oak among them, all

built before 1914 — earned
Britain an international repu-
tation.

European architects trooped
to see the post-1935-45 war New
Towns and Westminster Cotmr
cfl’s LilUngton Estate, Pimlico,
of the eariy 1960s.

The wind-down of the GLCs
first-rate architects’ department
hi irecent years has been echoed
in local authorities across the
country. The GLC Odhams
Walk development in the midst
of Covent Garden, providing
flats and maisonettes as well as
shops and amenities, ensures a
local population as well as a
visiting one, but this kind of
scheme is a vanishing breed
in the public sector.

The inclusion of residential
accommodation in shopping
schemes is sometimes a plan-
ning condition. The new Lanes
scheme in Carlisle, for example,
has 27 units for sale above its

mam shopping frontage. The
vast stock of empty premises
over the shops in city centres

Sutton Square, Hackney, an entirely new garden square of
49 houses and 16 flats in East London designed for developers

by CampbeD, Zogotoviteh, Wilkinson and Gough

would go a long way towards
solving housing need — with-
out encroachment on scarce
land.

Several historic cities, such as
Chester and York, have taken
active steps to use this valuable
space.

Central government wisely
stopped playing the aggressive
(and often misleading) housing
numbers game more thaw lu
years ago, its lessons etched
indelibly on the memories of
the -authorities who already
found themselves with problem
estates to deal with.
Quiet successes, popular with

tenants and easy to let; began
to outmanber the notorious de-
velopments, such as Camden's
unremitting concrete femce at
Alexandra Hoad, many —
and then the public housing
programme was decimated. In
1974, it had accowted for
116,700 of a total 206,450 starts;

Wasia Village, a new village for water treatment workers that has recently been completed
est a desert site east of Riyadh in Saudi Arabia. The designers, Yafceley Associates, have
provided houses, a mosque, market square and community facilities in a concrete block

system that has been, adapted to suit the climatic conditions

Prestige projects build

strong reputation

Overseas work
MfltA BAR-HtLLB-

UK ARCHITECTS do not just

work overseas—they make their

mark there and often their for-

tunes. The; Pompidou Centre

in Paris (by Piano and Rogers)

may be the most famous, but A
is but one example.. From a
35-morey office tower in New
York’s Park Avenue <Halpep
Partnership) all ithe way to the

conservation of
.

a rukted

monastery in Bangladesh

(Donald W. Insail and Asso-

ciates) it would appear thtt no
job Is too snail or too big.

The MkkBe East remains a

very important market for

British architects, and their

reputation has been maintained

then since the days of Empire
In Saudi Arabia, Coveil

Matthews Partnership we com-

pleting construction- of the new
headquarters building they

dfisigned for the mineral re-

sonic® directorate. The new
headquarters of the Medina

Electric Company is designed

by Alex Gordon Partnership in

association with fl lool

practice.

A new palace in Saudi Arabia,

complete with landscaped
gardens, ornamental pools

and garden pavilion, is

being designed by Abbey and
Hanson Rowe International,

while Architects Copartnership
have recently received the
Queen's award for export

achievement for work which to-

dud® five hospitals in Saudi

Arabia, two fa* Trinidad and a

leaching hospital in Iraq.

Another recent recipient of

the Queen’s award& YHM part-

netship. Among their recent

commissions are residential

buildings at the Gulf Univer-

sity, Bahrain and 4110 famous

Sultan Qabooe contract in

Oman, .where main contractors

are Cementation International.

In- -Hong Kong, YR&Ts design

for a Treasury -building. for the

Hong Kong and Shanghai Bank
Is under construction.

The new building which will

house the Hong Kong and
Shanghai Banking Corporation
is also under way, designed by
Foster Associates. It is a 180-

metre skyscraper which com-
bines latest technology with
traditional Chinese architec-

tural elements.
Other companies are also ex-

ploiting the Hang Kong poten-
tial Sidney Kaye Mnnin Part-
nership set up-shop there over
two years ago and have won
three major jobs, inducting the

£3fim redevelopment of the
Jewish Recreation Club which,
wfctii its synagogue and 370
apartments, will be one of the
largest projects of its kind hi

Asia.
IiteweUyn-Daris Weeks are

involved hi the design: and.

supervision of a £60tn hospital

extension in too blocks qf 30
sod 12 storeys, adding up to
700 new beds.

Refurbish

Hospital specialists Jobs R.
Hams Architects are sharing
tear expertise with freakh
authorities not only ha Hong
Kong, where their design for

the 1.500-bed Tuen Mus boqntafl

is out itei tender, but also in

Dubai, where they recently

completed two hospitals. In

Qatar, John R. Henris have
been appointed to refurtAsh Uhe
Bnwafflah Hospital in Doha;

they were responsible for the
rtrignnaT awaiti-wlnning design

some 30 yean* ago.

In nearby Bahrain, Seymour
Harris Partnership have com-

peted the first phase of the

Marina Club. In many Gifif

states leisure projects are now
being completed, and other

more baric projects such as air-

ports, hospitals and bousing.

In Jedda, Matthews Ryan
Partnership are privileged to be
involved in the remarkable
zoological gardens project,

where Phase I alone covers

some 100 hectares. The zoo is

to be divided into regions, with

the. aim of reproducing condi-
tions as near as possible to
those in each region, along with
both flora and fauna, wttb bofih
individual exhibits and large
open animal reserves.

Being in the Arabian desert,
the zoo’s first requirement is

shade. The design concept is
perticulaiiy interesting when
compared with a similar, though
much smaller, project ait Kew
Gardens. The visitors’ centre
wHl be spanned with trans-
lucent fabric; elsewhere the
right effects will be achieved
with the help of suitable plant-

ing.

Another Queen’s Award for
export was won this year by
veteran practice Robert
Matthew, Johnson-Marsball and
Partners. They are also consul-
tants for a unique project—

a

new complex for the Sabah
Institute for Administration mid
Research, 5,000 feet up Mount
JOnabalu in Malaysia, which
should be completed this year.
la Jakarta, Clifford CuJpfae

and Fastness are providing a
multi-disciplinary team of urban
management advisers, working
on the city’s longterm develop-

ment strategy.

In the very competitive

environment of the United
States, British architects have
held their own—even to the
extent of submitting a proposal

for the “ Windows of France
’’

project in the French quarter

of Mew Orleans.

In the U.S„ across the Bay
from San Francisco in Oakland.
Ian Fraser, oJhn Roberts and
Partners have completed the
first stage of a major commer-
cial project totalling over

400,000 sq ft
Members of the Brewer Smith

Brewer Group have completed a
review of the Winnipeg Health
Sciences Centre’s development
control plan. They are also
active in that other English-
speaking continent, Australia, in
carrying out feasibility and cost

studies for an Adelaide hospital
and work for the South Austra-
lia Health Commission.

in 1983 (Northern Ireland ex-
cluded) of a grand total of
187,100, just 46.300 were in the
putblic sector (12,700 for hous-
ing associations).

Given the dominance of
private housing within the pre-
sent sew building programme,
what part does architecture
play? Ironically, after the deep
waters that local authorities
found themselves in attempting
to fulfil over-ambitious build-
ing programmes in the 1960s,

tiie big-volume builders seem in
danger of a similar fate in the
private sector.

Faults
Worries about faultily-built

timber-frame systems, in which
speed is again .the rogue
elephant, have aa element of
dejd vu about them. A recent
Which magariTtP survey found
seven out of eight new houses

to have faults. Fast construc-
tion, now as before, is the name
of the game, he it for political

ends in the public sector, or by
those who want to service an,

apparently, insatiable private

market
The problem in architectural

terms is that private bousing
has all too often been left to

the draughtsman, guided by the
sales office, replicating the
same dull formula on the same
unimaginative ground plan.

The intensification of

the market in the
private sector has, at least,

encouraged some ingenious
solutions — though some might
qualify as gimmicks.
Homeworld '81, the new

homes exhibition at Milton
Keynes, included plenty of
bizarre solutions, but it also
drew attention to energy con-
servation as a stimulus to in-

teresting architecture, and to
the need for a much greater
mix of housing type on any
single development. In the same
way the growth in self-build

and co-operative ventures has
stimulated “mainstream” think-

ing — and with repercussions
on design.

Special categories, such as
housing for the elderly or for
single people, although bound
by a rigorous set of standards,
has in the past few years sus-

tained the thin trickle of good
architecture still produced by
local authorities.
In terms of policy, arrange-

ments such as shared owner-
ship, for example, in the New
Towns, allow architects* depart-
ments to continue designing
housing.
The essentials are good use

of modest space, and moire flexi-

bility. Often, where the public
sector has gone, the private sec-
tor will follow. The English
Courtyard Association schemes,
by Sldell Gibson, ore leasehold
terraced cottages designed for
the elderly and allowing for
later changes as, for example,
the need for a bedsitter for a
companion or nurse.

Similarly, bedsitters and com-

munal facilities in buildings
such as disused warehouses,
such as the Thames Tunnel
Mills at Rotherhithe (by Hunt
Thompson, for London and
Quadrant Housing Association)
can provide Ideal accommoda-
tion for single young people.

Landscaping

Eric Lyons's 1960s estates for
Span at Blackheath, South
London, with their simple
detail, intelligent planning and
sophisticated landscaping, still
remain an. example of the way
the best architectural solutions
are arrived at Yet the soulless
executive housing scattered
through the countryside in the
same period were the other
face of private housing.

The biggest change in the
private sector was the introduc-
tion of Design Guides

—

pioneered in Essex. These
aimed to improve, by suggestion,
what was termed the “lowest
common denominator." Yet it,

and the dozens that followed,
became pattern books — for-
mulae towards gaining an easy
planning permission. They did
raise standards but led up a
blind alley.

It was the thoughtful design
of the “ second generation ’*

local authority housing that
helped to prompt the private
sector to look to better archi-
tects. challenge some of its own
assumptions, and begin to con-
sider architectural quality as a
selling point

Pleasant town houses, scarcely
distinguishable as public hous-
ing, or small developments care-
fully set in picturesque villages
in areas such as Cumbria,
became the pattern during the
later 1970s. Predictably, in all

but a few protected areas, the
best of this was the first to sell

with the Introduction of council
house sales.

Milton Keynes, and other new
and expanded towns bave been,
and are still, among the best
showcases for good housing

Roger Taylor

LHlington Street Estate, Pimlico, designed by Darborae and
Darke for Westminster City Council, in the early 1960s and

still a striking and successful council homes scheme.

design (despite their share of
unpopular or feebly-designed
developments). Experienced
practices such as MacCormack
Jamieson and Prichard or Ralph
Erskine (whose low-rise housing
at Byker, in Newcastle, is public
housing at its best) work in

both the public and private
sectors.

Elsewhere, architectural prac-
tices are learning to work with
developers—where a developer
can see the potential for archi-
tectural quality. In the sur-
prising setting of the London
Borough of Hackney, Campbell,
Zogotoviteh. Wilkinson & Gough
are building Sutton Square for

Kentish Homes and the arrange-
ment (and sales) have been so
satisfactory that there are plans
for more. Rethinking an urban
setting (it is a complete new
garden square) has provided
architectural interest and
quality design.

Yet, despite a few honour-
able exceptions, the private
sector house builder has not
proved much of a patron. While
fitted kitchens are seen to have
sales potential, good architec-
ture has no quantifiable value
in the opinion of the omniscient
sales office of the volume
builder. Nothing ventured, it

would seem, nothing lost
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FosterAssodates’RenaultParts DistributionCentre, Swindon—winnerofthe 1984 FinancialTimes
“Architecture atWork”Award.Management Contractor: Bovis Construction limited.

Forthe secondyear
running,a BovisManagement
Contractpro

jecthaswonthe
FinancialTimes ‘Architecture at

\Kfork’Award.
The Renault Parts

Distribution Centre at Swindon
is a superb example ofthenew,
sophisticated breed ofhi-tech

industrial buildings.

Bovis were required to
commenceworkon site only

three weeks afterappointment-
and despite adverseweather

conditionsand other setbacks,
theprojectwas completedin
time forthe.Clienttomovefrom
existingpremiseson expiry of
the lease.

Bovis arenonewcomers to
awards.

And that’s becausewe’re
nonewcomers toManagement
Contracting—a genrepioneered
andmastered byBovis.

So ifyou have aprojectin
mind, large or small,private or
public sector^ you couldn’tdo
betterthan talkto usnow.

When it comes to handing
overagood building,on time,

and atthe bestpossible cost to
the Client,Bovis is theregular

winner.

Why riskyourmoneyon
another?

(Formore information,
pleasereturn the coupon, or call

BernardHodgson on01-422 3488.)

rPlease sendmemore informationontheBovi^
|

systemjofbuilding.
|

| Name

| Company/Organisation

I Position

I Address

I

j

awry V ^

l_BovisConsmiction Limited

M*o*crofiheP&oGj
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. . . designing for Government,
Industry, Research, Power,
Commerce and Education in the

United Kingdom and overseas

since 1934.

High Commendation from the

Concrete Society for the

Queen Elizabeth II Law Courts,

Liverpool 1984.
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Dark Architects

131 Upper Richmond Road, London SW15 2TR
Telephone 01-788 7801 Telex 946374 FDARK G

London
C01J 734 6161

Warrinoton, Cheshire
(0935)54441

Mold, Clvwd
(0352) 53358

Htum
London
(01)4398073
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Architect;
Designers
Planners

Landscape Design
Environmental Assessment
Space Planning. Intenor Design
Industrial Planning. Prefect Management

Building & Environmental Services
Communications& Control Systems
Energy Management fit Surreys

TPBennett& son

U «

Architects and Planning consultants

262 High Holbom London wciv 7DU
Telephone oi-aos 9277 TOex2i67i Benarcc

Clifford Tee+Gale
CoftKjJfams to industry Commerce Public Authorities snee 1895

architects

project managers
5 Ecclesion Street. London SW1W 9LY
Conwct ' Retard CUihe ARIBA 01-730 9633
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Campbell- Jones Chartered Architects
Centrally located in the City, we have extensive experience
in the complete refurbishment of existing office and banking
premises, including additional floors and other fundamental
structural alterations, recladding of facades, air conditioning,
space planning, services and communications co-ordination,
banking halls, dealing rooms, dining facilities, interior design
and the selection Of hard and soft furnishings, together with
project management and cost control from Inception to
occupation.

2 Bow Lane London EC4M 9EE Telephone 01-248 0751
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Plan seeks to bar comprehensive schemes

City of London
COUN AMERY

MORE THAN 800 planning
applications are received in the
Guildhall of the City of London
every year. This indicates two
things: that the City is still an
area of potential development
and change, and that the whole
process needs to be subject to a
plan.

In fact, the City Corporation
has just published its new
Local Plan, a document and
map that explains the policies

likely to affect the shape of the
City for the next 15 years. It is

currently available for public

discussion and there is a period
for special interest groups to

consult and be consulted, and
in the usual course of events
there will he a lengthy inquiry-

Preparation of a Plan is a

statutory obligation laid upon
local authorities under the
Town and Country Planning
Acts and Parliament has
decided that local authorities

should have the powers to

formulate "proposals for the
development and other use of
land within the plan area,

including measures for the
improvement of the physical

environment and the manage-
ment of tradSc.”

Flexible

The City’s new plan, one that

is intended be operative until

the end of this century, adopts

a flexible approach. It covers
the area of the whole City
except for the north-west corner
around Southfield, where
another plan drawn up in 1981
will apply.

It is helpful to visualise the
extent of the City’s planning
jurisdiction—what goes an in
the Square Mile certainly has
visual repercussions way
beyond It To the east the City
extends almost to Spitalfields

and to Tower Hill (although the
Tower itself Is outside); to the

west, Holbom Bar and Temple
Bar mark the boundaries.

Smithfield. the Barbican and
Finsbury Circus are the
northernmost extremities and
halfway across the River
Thames the line marks the limit

to the south. Interestingly
enough, the City owns the whole
of London and Blackfriars
bridges but only half of South-
wark Bridge.
Every plan bears the stamp

of -the person behind it, Mr
Edwin Chandler was respon-
sible tor so much of the post-

war development of the City
and now Mr Stuart Murphy,
City architect and planner, is

imposing a mildly conserva-
tionist stamp on the future.
The whole of the very heart

of the City from Guildhall in
the west to the NatWest Tower
in the east, from Cannon Street

In the south to Finsbury Circus
in the north is now shaded a
pale blue on the - draft pro-

posals map—indicating that it is

the largest of the City’s 21 con-
servation areas.

It is important to remember
that conservation area status

need not mean no rebuilding or
now new buildings but it does
mean no comprehensive re-

development
This special status also means

that the demolition of listed and
unlisted buildings in these areas

will be resisted. And there is

•an important new element intro-

duced: no consent will be given
to demolish a building in a con-
servation area until the detailed
plans of Its replacement have
been approved.

There are some 450 listed

secular buildings in the City and
the Corporation has carried out
a survey of all pre-1939 secular

premises and is prepared to
offer supplementary planning
advice on their architectural
quality.
Every plan is about conflicts

and in the City these can he
major. Although there Is a con-
servationist bias in the plan

—

and not before time some may
say—the planners are keen to
point out that they intend to

continue “to promote the de-

Bow the Mansion House Square scheme would look If it is

built. Proposed by the developer, Mr Peter Palumbo, it

comprises a piazza, underground shops and an office block
designed by Mies van der Rohe, one or the 20th century’s

most influential architects. Objectors to the scheme say it is

out of sympathy with the area and destroys the street plan.

velopment of the City as a lead-
ing international financial

centre " while at the same
time ..." enhance the
environmental qualities of the
City.”
At present 88 per cent of the

City floorspace is occupied by
offices and however the advent
of new technology affects

business, it is expected that
there will be for some years a
demand for the kind of offices

that they have to be near the
markets—rWhere it is expected
that face-to-face trading will
continue.

However, the likelihood of
electronic stock and futures
markets is far from being im-
possible and tliis plan maintains
a decent vagueness about the
long-term technological future.

The plan does predict a

general decline in the overall

floorspace requirements needed
by firms as the new technology
develops and suggests that
office layouts are going to differ

radically from the present
variety.

In line with this feeling, the
plan is firmly against any more
comprehensive redevelopments
that may affect the street

pattern and will oppose the

collectivisation of selections of
small sites to promote large-
scale developments.
Schemes like the proposed

Mansion House Square develop-
ment, incorporating a piazza and
a Mies van der Rohe-designed
office block, which the City
Corporation has objected to at
a public inquiry, are unlikely
to stand a chance under the new
plan.
There is an acknowledgment

in the plan that the office sector
will always need services to
accompany It, and these are
often important areas of sub-
sidiary employment. Areas for
small businesses, that is

premises that are 1,000 square
metres or less, will need protec-
tion in the future and the plan
intends to encourage this.

There is also a need to
encourage the continuation of
areas of industry and whole-
saling and four areas are singled
out for these activities. East of
Bishopsgate and Houndsditch,
west of Queen Street (known
as the fur trade area), the
Fleet Street area and the south
west of St Paul’s are the four
zones for this mixture of uses.

The Fleet Street district is to

be the subject of a special study

as newspaper printing moves
out of the City.

This particular Local Plan
does lay considerable stress on
the environmental qualities of

the City. Without spelling out
exactly how it hopes to achieve
them it clamours for higher
architectural standards. Re-
search and public consultations
over the past years have shown
that this is the area where
there is the mast public
disatisfaction.

It is hoped that the spread
of the mediocre office slab is

over and that there will be a
raising of design standards, par-
ticularly in the smaller new
buildings. There should be no
doubt that public concern about
the quality of new buildings is

shared by the officials at Guild-
hall but it is a thing that is

impossible to legislate about

Public concern has also been
expressed about the protection
of famous views in the City.

There are elaborate controls to
protects the views of St Pauls
both within the City and from
the river. However, it will need
some selective demolition of
past-war monstrosities to
enhance the view of Wren's
masterpiece. Views from the
Monument are also to be pro*
tected both to the east and west
of the viewing gallery.

One area where the plan
seems to he weak aesthetically

is the intention to improve the
parts of the City that reach the
River Thames.
A riverside walk is envisaged

from Tower Pier -to Queenhithe.
This will pass by some of the
ugliest new buildings in the
City such as Mondial House
and the City Corporation’s own
multi-storey car park sited for
the river views.

The approaches to the
Thames in this plan are dis-
tinctly unimaginative, offering
little in the way of recreational
or architecture! stimulus. In
fact the revitalisation .of the
Thames still remains one of the
lost causes of the City. Imagine
how popular a few indoor/out-
door pools would be along the

less muddy stretches of river

bank. Simply more Seats and
open spaces are not enough.
As the plan soys, the short-

age of land has always been
che problem for the provision of
space for recreation—on the
whole the City’s record Is

generous in Uhls respect The
recommendation of more easily-

shared facilities in private
developments is a good one.

Traffic planning, particularly
the visually barbarous but
effective widening of Upper
and Lower Thames Streets, has
saved the City from the worst
effects of chronic congestion,
but 'tiere are some road vriden-
ing schemes tike the slice off
Gracechurah Street by Leaden-
ball Market and the broadening
of Newgate Street Ufbat look
potentially damaging.

Specialist

Is it possible to detect the
forms of the City of the year
2000 from the policies and out-
lines of this plan?

Applications of plot ratio and
general limitations of large-
scale redevelopment suggests
that the future of the City
should be seen as a series of
more specialist developments,
smaller in scale than those of
the recent past and probably
(no guarantee) better designed
Special policies for areas like

the Temples and the fur trade
area are usually designed to
protect the special activities of
three areas. Although the City
would like to encourage resi-

dential use of the Temples, at
the .same time It recognises the
need for “professional accom-
modation,” ie more offices. Low-
scale buildings to the South
West of St Paul's will keep the
last network of narrow streets
and alleys as an island within
the larger roads.

It is the eyesores of the 1950s
and 1960s that will need to be
demolished or re-vamped —
many of them are inade-
quately finished or serviced —
and there is not much mention
of them in the plan.

Presidential contenders strike new note

The RIBA
MIRA BAR-HILLEL

MANY ARCHITECTS Still

shudder at the memory of

Prince Charles’ critical remarks,
and the RIBA will soon be try-

ing to live down the implica-
tions. In 10 days' time the
ballots close for the election of

a successor to Michael Manser,
the current RIBA president, at
the end of his two-year term.
Throughout the campaign the

two contenders. Larry Rolland
and Peter Jones, have strongly
dissociated themselves
(although not, in the gentle-
manly architectural tradition,
in so many words) from his ex-
tremely laid back style of
leadership.
In fairness to the incumbent,

he was always a reluctant one.
His theory was that if he could
demonstrate that the RIBA
presidency could be a one-day-
a-weefc proposition, Britain’s
top practitioners, who cannot
possibly take two years off at
the height of their careers,
might be tempted to consider
the job.

Unfortunately, he has demon-
strated the opposite. And the
man who takes over will find
himself facing a demoralised
institution — and a profession
In confusion.

Training
The latest survey of archi-

tects' employment and earn-
ings Confirmed that, compared
with most other professions,
they are not well paid- Median
earnings for private sector
employers this year were
£15,000 while their employees
could expect to earn only about
£10,000. Public sector salaries
were found to he in the £12,500-
£14,500 range. Considering the
length of training required to
register as an architect, the
figures must be disappointing.

But these findings cannot be

Larry Rolland (left) and Peter Jones. Both candidates for
the institute’s presidency believe the profession has a major

job to re-establish, its credibility.

seen in isolation from the
broader picture: earnings are
low because there are too many
architects and not enough work.
To make matters worse, more
work is being lost to the profes-
sion as its leadership of the
building team is increasingly
challenged and clients explore
alternative contracting methods
which virtually exclude the
architect once the drawings
stage is over—In favour of
specialist project managers and
the premise of tighter cost con-
trol.

These twin Issues, the size of
the profession and the threat to
its traditional role, were noted
mainly for their absence from
any serious debate by the RIBA.
Although it has the dominant

role m architectural education
and a very large proportion ot

members’ annual subscriptions
(which will rise to £101 next
year) are spent in this field—
the institute has chosen to ~ake
a back seat while an advisory
committee under Lord Esher
concluded that the number of
architects should be stabilised to
31,000 by the end of the decade.
This would be done by reducing
the number of students quali-
fying annually from the 38
recognised schools of architec-
ture by 300. About 900 students
now qualify each year.

The Esher recommendations
were approved by the RIBA'S
governing council lost month,
but the institute will have to
demonstrate uncharacteristic
firmness over implementing
them. Already interested parties
are mounting anti-Esher cam-
paigns.

The growing threat from pro-

ject management is also being
ignored at the profession's peril.

When Owen Luder became
president some four years ago,

he inquired whether there was
anything on the subject in the
seven-year architectural train-

ing syllabus, to be ttdd there
was not.

He suggested something
should he done but towards the
end of his term the same ques-
tion yielded the same answer.
Two years on the answer is still

the same.

Moreover, recent attempts to
deal with it are not encouraged
by Michael Manser's tendency
to simply write off other pro-
fesiooais who are moving into

the field. Yet design/build and
all its permutations are a strong
growth area, at the architects’
expense.

What of the new candidates?.
Larry Rolland, the man chosen
by the REBA Council, is a princi-
pal in private practice from
Edinburgh, former president of
the Scottish RIBA and active
within the institute for several
years. Rolland is a classic home-
grown candidate.

Peter Jones, on the other
hand, Js chief architect of the
threatened Greater London
Council and a virtual outsider
to the RIBA. Although in some
ways tile two could not be more

different (private vs public sec-

tor. insider vs outside reformer,

establishment vs radical), ft Is

interesting that their views on
specific topics are very similar,

although Jones, with less to lose,

feels able to nut them more
strongly than Holland who feels

he needs to humour the voters.

Essentially, both men agree
that the profession, through its

institute, has a major job in
re-establishing tts credibility on
three fronts: with Government,
where policy decisions on the
built environment are .taken;
with the public, who are the
profession's clients as well as
critics; and with its own mem-
bership, especially small provin-
cial practices where the often
sole practitioners are having a
very hard time indeed.

Credibility

The- two candidates differ on
detail and personality and more
fundamentally in their, app-
roach, but what they have in
common outweighs the diffe-
rences. It is to be hoped that
whoever wins will seek the
active support of the other in
achieving the common goals.
With this prospect, the battered
RIBA may look forward to a
period of recuperation over the
next two yeans, vital if it is to
survive future challenges.
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Television/Christopher Dunkley

Drama becomes fantastic again
All television drama directors

should Be snipped to their'
underwear and pushed onto the
floor of the BBCs huge Studio
6 at the London Television
Centre. The public should then
be invited to file across the
lighting: grid above and pelt the
directors with volume control
knobs. This should continue
until every director agrees to
sign an affidavit swearing that
he or she win never again
record music and effects tracks
so loud as to drown dialogue.
This fashion which always

was absurd has now reached
ludicrous proportions. Actors
mumble inaudihly while.berserk
heavenly choruses bawl them-
selves hoarse on foreground
music tracks. Gravel crunching
under wheels is amplified to the
level of an earthquake just as
the hero whispers the crucial
revelation to the heroine.

It happened last night on
BBC1 in Stars of the Roller
State Disco where the only
identifiable words in one entire
conversation were “ skateboard ”

and the dosing phrase “Well
sod you!” It happens several
times on Channel 4 tonight in
Puccini when Tony Palmer’s
love of very loud music leads to
the obliteration of the dialogue.
Every day in sitting rooms from
Cape Wrath to Lizard Head
infuriated viewers turn to one
another and ask “ What did he
say?" because every day the
same stupid habit is indulged
by directors (producers and
dubbing mixers aren’t blame-
less) who slavishly imitate one

Robert Stephens, Virginia McKenna and Judith
Howarth in * Puccini *

play takes the "Romeo And
Juliet" theme as transposed in
“ West Side Story,” switches the
setting to London, and re-
institutes Shakespeare's rhythms
and even some of his vocabu-
lary to produce an extraordi-
nary combination of rock and

... , t. _ . Toll and iambic pentameters as
another s craMfashions.Havmg in -Divest yourselves of this
reached unfergiveahly destruc- smooth gear and imitate the
tive extremes it should be
stopped forthwith.
That said, let us celebrate

the appearance not only of Stars
Of The Poller State Disco and
Puccini but a whole collection
of television plays in the last

few weeks which- begin to stive

the lie to three even more
fundamental complaints about
television drama in this

column at the beginning of 1884:
that it virtually ignores the
infinite world of fantasy (apart
from a few gestures towards
children); that it Is dominated
to the exclusion of virtually
everything else by rearward-
facing rose-tinted costume
drama; and that a boringly
unvarying naturalism usurps
practically all other styles.
John Frankau's Limehoose

production of "West tor Channel
4 was triumphantly non-
naturalistic. Steven Berkoff's

clabber of the mob,” or “Say
what your message is and blow,
you emissary from the under-
world.”
Presented not self-consciously

but with relish it wasr not the
least bit embarrassing. On the
contrary it was engrossing, it

was great fun, and — with
Frankau making no attempt to

disguise his use of studio but
instead making a virtue out of
it by adding all sorts of de-
liberately intrusive ' optical
effects to emphasise the stylistic

artificiality — it was also mar-
vellously refreshing.

Moreover, although the setting
of West was not quite contem-
porary it was unquestionably
modern, as are the stories in
BBCZ’s Oxbridge Blues. Further-
more there has not been one
crinoline nor a single fondly
filmed, steam train in any of
BBCl's last three Tuesday plays:

The Long March, Punters, and
Stars Of The Roller State Disco.
1 cannot swear to it, but I do
not believe anybody wore a fair
isle sweater in any of them.
What stunning originality.
Joking apart, they have

brought back the sorts of theme
which one had despaired of ever
seeing again in the single play.
This powerfully protected form
seemed to have fallen to a point
where it was capable of dealing
with the problems of our own
day and age only in the hector-
ing tones of Islington Borough
Council Yet Anne Devlin's play
The Long March was not just
set in Northern Ireland, it actu-
al]ly did what we have been told
repeatedly is impossible on tele-

vision: concerned itself with
political matters and even party
political questions.

Stephen Wakelam’s Punters
dwelled upon the wasted lives

of teenagers in dead-end jobs,

another subject which —
although important—had been
covered so depressing]y on tele-

vision so many times that it bad
supposedly become a switch-off

topic much like Northern
Ireland.

.
But Wakelam, even

more than Devlin, succeeded
because his primary concern
was clearly not to wag his finger

at us but to explore his charac-
ters. especially Span sky. Played
by Tom Davidson this was an
intricate and fascinating por-
trait of a gambler, unique in my
experience in showing not an
old failure who cannot stop
backing horses, but a young
success who does stop, much to

the fury of his uncomprehend-
ing friend.

Michael Hastings' play last

night. Stars Of Tke Roller Skate
Disco, also dealt with un-
employed teenagers and better
still created a Huxley-esque
brave new world to do so. And
while director Alan Clarke
photographed David Hitchcock’s
wonderful roller rink/youth
hostel /job centre structure in a
wholly naturalistic manner the
encouraging thing is that the
entire idea was a fantasy . . .

albeit one which was chillingly
coherent and near credible.

One might be inclined to
think at first that there was
nothing unusual about the adap-
tations from Frederic Raphael's
short stories in Oxbridge Blues.
However, produced and in
several cases directed by James
Cel lan Jones with a nice line

in tongue-in-cheek humour
(running to a credit list sung
in Latin plalnchant and even his

own brief Hitcbcock-like appear-
ance on screen in *' Sleeps Six

"

the week after next) they are
actually notable for what they
are not.

They are not period pieces
and yet, although set in our own
time, they are not about single
parent families living on supple-
mentary benefit in Yorkshire
and having a rough time from
DHSS officials either. Of course
television should reflect such
troubles, but if drama is to help
us maintain contact with reality

and not simply act as a steam
valve for social guilt then it

should also occasionally acknow-
ledge that more people have it

cushy in Britain today than
ever before. That is as much a
fact as 3m unemployed.
Some playwrights may believe

their task Is to change such
facts, but what a limited world
it would be if Oscar Wilde’s and
Noel Coward's work had been
concerned entirely with the
poor. It is an indication of how
much our society has changed
that whereas Wilde and Coward
were regarded in their time as

contributing to the mainstream
of drama. Raphael is now
regarded by many with deep
suspicion simply because his
characters are rich and witty.

If troubled too.

The fact is he is very funny,
his stories are masterpieces of

plot economy, and it makes a

wonderful change to he able to

watch television plays without
feeling one ought to be taking
notes for a sociology viva after-

wards. Anyway, who else ever
used “ crepitant " on television?
Tony Palmer’s Puccini on

Channel 4 tonight may at first

seem like a wholly conventional
costume biopic. until you realise

that Palmer has not one but
three purposes: first to tell the
recently re-publicised story of

how the composer was wrongly
accused by his wife of having
an affair with a servant girl and
how the agonised girl killed

herself; secondly to suggest that
this provided important Inspira-
tion for “Turandot": and
thirdly to justify Palmer's own
heavily criticised production of
" Turandot ” for the Scottish
Opera earlier tbi3 year which,
by all accounts, made the auto-
biography theory explicit.

Palmer's bid to get back at

the critics (a growing obses-
sion, it seems) is a waste of his
time and ours, and his attempts
to show, as in Wagner, that
great artists have always been
misunderstood and maligned by
all critics Is silly. Not only has
much if not most of the
material pronounced by critics

to be rubbish proved indeed to
be rubbish, but great artists

from Homer to Picasso have
been championed by at least
some contemporary critics.

However. Palmer's television
work commands respect
because, like precious few
others (Peter Watkins and Ken
Russell are the only two who
come to mind) he has tried
repeatedly to use the medium to
explore the wellsprings of
creative genius; not an easy job.
He may be wrong about
Puccini and “ Turandot ’

(many opera experts remain un
convinced) but his plaiting
together of life story and music
with the startling strand of
Brechtian “ alienation " pro-
vided by film of his own
rehearsals is infinitely more
interesting than another lyrical

piece about people in period
costume driving about In vintage
cars . . . though in typical

Palmer fashion he manages to

exploit all that as well
It is a pleasure to be able to

modify my springtime com-
plaints and welcome a sudden,
and I must say unexpected,
burst of non naturalistic, non
period drama with even a little

fantasy thrown in. More! More!

Cinema/Nigel Andrews

Facts and fictions of film

The Vortex/Theatre Royal, Brighton

Michael Coyeney

,

The wonderful' Theatre Royal
in Brighton Changed hands on
Monday, -the impresario David
Land completing the purchase
for £500,000 (twice the amount
paid by Louis L Michaels in

1971) as the admirable Cam-
bridge Theatre Company began
the last leg of a tour of the
play which catapulted Noel
Coward into the public eye in
1924.

Sixty years on. The Vortex
retains a callow, buoyant fer-

vour sufficient to surprise a
predominantly elderly audience.
Florence Lancaster is a feckless,

vain and fickle lady of the

salons whose face “retains the
remnants of great beauty." Her
latest affair is with the dull Tom
Veryan.. Her son, Nicky .(the

role Coward wrote for himself
and in which Gielgud succeeded

him), is an impulsive pianist

just returned from a year in

Paris. He is suddenly engaged
to Bunty Mainwaring. In typi-

cal Coward fashion, Bunty and
Tom—who know each other of

old—are cast as the dull couple

then ousted, while mother and
son spend a recriminatory third

act in pyjamas, tearing each

other to shreds like Gertrude

and Hamlet
There arc two references m

the play to Nicky’s drug addle- chanty
lion. On the second,. Florence frocks.

throws a box of cocaine but of
the window. 14 I've grown up all

wrong," Nicky whines, proceed-
ing to lament his mother’s
adulterous rottenness and his
own depravity: “We swirl
around in a vortex of beastli-
ness." Slightly absurd, how-
ever strong, this stuff, but Bill
Pryde's production handles it

magnificently, and the perform-
ances of Sylvia Sims and
Douglas Hodge ensure a
minimum of titters.

Most drama since Oedipus
Rex has Freudian overtones, and
Coward is no exception, especi-
ally in this play. Ibsen's Choate,
too, comes to mind. John Lahr
has suggested that the impetus
of The Vortex stems from
Coward’s own craving for public
attention and affection. Cer-
tainly Florence and Nicky are
shifting, dissatisfied, wilful and
demanding characters.
While the dialogue is not

quite in the Hay Fever class, it

still crackles in the first

two acts with the savagery that
characterises a group of people
at ease with each other. If I
have a quibble, it is that this
staccato, bitchy conversation is

not sufficiently natural to the
cast, who do not quite inhabit
the described world of boring

matinees and Patou

At the second act house party
Douglas Hodge plays the piano
very well ("Won’t you let me
woo you with a little Skiya-
bin?"). providing an emotive
stretto on a Joplin Rag for the
first big row scene. The guests
include a wicked, if anachro-
nistic, send-up of J. B. Priestley
by George Sweeney as the dull
playwright, an incisively funny
singer in a cream toque from
Amanda Boxer and a highly
made up senior courtier.
Pauncefort Quentin (" Pawnie ’’

for short), from Hugh Hastings.

Sylvia Sims is superbly
turned out -and conveys the in-

security of Florence with grace
and skill. Douglas Hodge avoids
a Coward imitation but responds
well to the pitch and roll of tbe
lines. There is good dull Tom
from Tom Kelly and a beauti-
fully articulated Bunty from the
ever intriguing Tessa Peake-
Jones.

And with a minimum of lines,

Allan Mitchell suggests a world

of sadness in his sterile marri-

age as he potters off to his study
or his farm. He represents the
stafdness, tbe morality, the
goodness and loyalty that

Coward rejected so forcefully

and brilliantly in his stage crea-

tions.

Oslo Philharmonic/Barbican Hall

Dominic Gill

Since its foundation in 1919
until the arrival of Mariss
Jansons as its chief conductor
four years ago. the Oslo
Philharmonic Orchestra had
been content to remain an
unambitious and mainly
domestic band that ventured
abroad comparatively rarely.

The Oslo’s concert some 30
months ago at the Festival Hall
was actually—after 53 years, a
notable milestone—its London
debut; and I remarked then that
given a few more seasons under
Jansons, who is Latvian-born
and Leningrad-trained, it could
well emerge on the European
scene as an orchestral force to

be reckoned with.

On the evidence of Its second
appearance in London on Mon-
day. the Oslo Philharmonic is

now just that: a strong, fluent,
finely-balanced orchestra, and a
match for any first-class band.
The sound, always well-inte-

grated and secure, has grown
notably in richness and depth
since the first visit two years
ago. Then, at the biggest
climaxes, textures sometimes
bad a tendency to go bumpy,
and the strings and brass to
force their tone. There seems
now to be plenty In reserve

—

the climaxes are powerful, but
easily sustained; the strings
swell especially is impressive—

a

big, solid sonority, bright at the
edges, but never harsh.

They framed their pro-
gramme with Berlioz (the
Roman Camital overture) and
Shostakovich (the fifth sym-
phony). And In between pre-
sented an imposing account of

the Grieg piano concerto with a

35-year-old Norwegian pianist

new to me. Jens Herald Bratlie.

It is rare indeed these days to
bear the old warborse emerge
so clear and clean and new-
minted: everything about Mr
Bratlie's performance was beau-
tifully relaxed, proudly con-
vincing. I've not heard so many
notes of the first movement for
years—a grand, lyrical view pro-

posed with care and feeling, and
exquisitely pedalled, but by no
means without excitement. The
blitz-octaves were razor sharp

The character of the reading

was deliberate, but not plain,

and full of lively colour; in

some unusually touching, and
greatly refreshing. I look for-

ward to hearing the Oslo again

soon; and for Mr Bratlie some-
one must obviously arrange a

recital.

Learning To Dream: Tbe New
British Cinema by James Park
(Faber and Faber, £3.25, 133
pages)

Vivien Leigh by John Russell
Taylor tElm Tree, f9.95, 124
pages)

Katharine Hepburn by Sheridan
Morlev ( Pavilion, £12.95, 175
pages)

Jacques Tati: Frame By Frame
by James Harding (Seeker
and Warburg, £12.95, 196
pages)

James Park's Learning To
Dream begins with a sentence
of fearless conviction—“ The
history of British cinema has
been one of unparalleled
mediocrity "—and goes on to
suggest that our native
industry might even now be
pulling itself up by the
sprocket-holes into a New Dawn.
Park, a Variety journalist, has
interviewed a dozen-odd leading
new British film-makers (Green-
away. Forsyth, Petit. Jordan,
etc.) and also offers his own
assessment both of them and of
the purse-holders in UK cinema,
from David Putinam to Channel
4 to Goldcrest. Shortish in size

but stimulating in impact.
John Russell Taylor's Virien

Leigh and Sheridan Morley’s
Katharine Hepburn are coffee-
table biogs illustrated with the
Olympian razzle-dazzle we have
come to expect from the Kobai
Collection. Taylor’s book on
Leigh vividly outshines his last

effort, on Ingrid Bergman, and
he homes in quite rightly on the
hysteric beneath the Dresden
shepherdess—that Leigh was as
much a tragic heroine in real

life as she was in Gone With
The Wind or Streetcar. It was
the combination of dazzling
physical beauty and gnawing
emotional blight that made her
so ambivalently enthralling a
screen presence.

Hepburn, by contrast, always
looks as if she's come straight
in off the hockey field: the shin-
ing cheekbones, the strident
yapping voice, the swaggering
physique. Sheriden Moriey
doesn't lob too many fresh in-
sights into her story, but the

astounding Hepburn trajectory

from Oscar-winning ingenue
(Morning Glory. 1933) to Oscar-

winning grande dame (On
Golden Pond. 19S1), is brightly

told, and sprinkled with VIP
quote (Cukor. Tracy. Benchley.
O'Toole and Co).
James Harding's Jacques Tati

is mainly, if not strictly for
Taliphiles. Ilarding doesn't
wrestle with Ihe main paradox
of Tail's comedy—that .11 Hutnt
apart, his movies don't actually
make one laugh. {Mon Qticle is

a brilliant surrealist construct
that happens to be completely
unfunny.) Decently written and
doggedly argued, the book
needed far more light and fire

to appeal to non-converts as
well as addicts.

Siar-fimc by Rachel Billing-
ton (Methuen. £5.95. 159 pages)

Film-making is as much a
world of myth in its own right
as any of the worlds it gives
birlh to on the screen. And
the mighty archetypes who stalk
the movie set of popular
imagination—the cigar-smoking
producer, the prim a donna
actress (or actor), the tempera-
mental director—are here in
force in Rachel Biliinqton's

touching and funny tale of little

Charlotte, ingenue extraordi-
nary picked for overnight fame
in the I7th century romance.
Ladies and Gentlemen. Wrested
from the bosom of her multi-
tudinous suburban family, she
wrestles with such as Bernard
B. Bagelman (producer). Jo
Henry (director). Gorgeous
George (hairdresser) and Red
Smith (star and—hiss:—con-
ceited Hollywood bully).

But as well as peopling her
story with merry-coloured arche-
types. Rachel Billington (mar-
ried to film director Kerin)
clearly knows the less merry

—

but no less dolefully funny

—

side or film-making: the
cavernous waits between set-
ups. the screenplay that hardly
anyone gets to see but the
director (who's probably rewrit-
ing it day by day), and the
horror that can be wrought by
bad weather and/or unlearned
lines and/or crowd scenes that
slide into chaos. Of course this
is wish-fulfllment land, so

Charlotte completes her role,

triumphs in it, and gels to glow-
in pride at the climactic Royal
Premiere. But no less enjoy*
able than the book’s happy end-
ing arc the tart and runny home
truths on the way to it.

Katharine Hepburn and Vivien Leigh

The Human Voice/Latchmere
Marlin Hoyle

The comfortable little Gate
Theatre above the Latchmere
in Battersea has an uncertain
future. Susannah York's per-
formance of Cocteau's hour-long
monologue casts a glow of
accomplishment over . the
theatre’s decline.
Cocteau called the piece “a

pretext for an actress." and this

frayed specimen of tawdry
boulevard chic—which too
often sounds like the self-

dramatisation of a closet homo-
sexual dying to get his teeth
into a Joan Crawford part-
stands or sags by the interpre-
ter. The woman, known only as
Eile in the original, talks over
the telephone to the lover who

has just left her. Determinedly
brave, she tries not to overload
the parting with emotion—"I
swore 1 was going to let you
go quietly "—but reveals the
previous day's overdose, the
sentimentality that demands
the ashes of their burnt love-

letters and the emptiness of the
passive woman now incomplete
by herself.

Virtually a dialogue with one
silent partner, the telephone,
the monodrama illustrates how
Cocteau used his fascination
with technology- to disguise a
basic banality of thought.

Still, Ms York does it proud.
Her combination of the fey and
the incisively intelligent be-

speaks her Scottish upbringing.
Her mouth generous, teeth for-

midable in the odd face-splitting
grin, drowsy blue eyes slightly
strabismic in intensity, the
boyish husk to the voice—all

balance the vulnerable with the
sensual and ring more varia-
tions than I would have thought
possible from the simple basic
theme.

The lighting in Simone Ben-
mussa's production comes and
goes for no apparent reason.
Despite the actress’s integrity I
realised that the play is a good
20 minutes longer than
Poulenc’s operatic version. And
that, God knows, is long enough.

Saleroom/Antony Thomcroft
Christie’s continued with its

sale of Impressionist and
modern works of art yesterday,
selling watercolours and draw-
ings for £746,896 with a reason-

able 15 per cent bought in. "Le
cavalier dans i’arfene” by
Picasso trippled its estimate at
£54,080 while his “ Compotier "

was just above target at £51.840.
“ Bouteille et clarinette " by
Henri Laurens sold for £45,360

and “ Le coq rose ’’ by Chagall
for £42,120. Camille Pissarro's
writing desk, sold by his
descendants, made £2,592.

The price of £546,584 paid by
Eskenazi for a Tang Bac Irian
horse, 26} in high, at Sotheby's
Chinese ceramic sculpture sale

In New York was a record for a

Tang work of art. The auction
was a great success, totalling

£1,800,083 with I per cent
bought in. A Bactrian camel
with foreign rider sold for
£204,969 and two figures of
chimeras, also Tang, went for
£160,331.

Wexford Opera 1985
Next year's Wexford Inter-

national Opera Festival, ihe
34th. will run from October 23

to November 3. The repertoire
will be Alfredo Catalani's La
Waliy. G. F. Handel's Ariodante
and Kurt Weill’s The Rise and
Fall of the City of Mahagomly.

Stoll-Moss quits

the provinces

Robert Sangster's Apollo
Leisure Group has added to its

chain of provincial theatres by
acquiring from Stoil-Moss the
Bristol Hippodrome. The price
is just under £lm and the dis-

posal of the Hippodrome means
that all of the Stoll-Moss theatri-
cal interests are now concen-
trated in London, chiefly tbe
Theatre Royal, Drury Lane, the
Palladium, and theatres in
ShaCtesbury Avenue.

The Christmas show at the
Hippodrome features Little and
Large, but in the spring the
National Theatre arrives with
its production of Guys and
Dolls.

Arts
MusJc/Monday. Opera and BaUst/Tuesday. Thoutre/Wednes-
day. ExMbMons/Thursday. A selective guide to aS the Arts ap-

pears each Friday.
Nov 30-Dec 6

Theatre
TOKYO

TkkerBEDka AO-Orii Revue: Takara-
*.»!« Thtwtra. An original operetta

*My Love for Beyond the Moun-
tains,' k ig the counterpart of Kabu-

ki Spectacular, cixnple pbt English

synopsis- Rads Nov 28. (5911711)

-Peter

_ . . .. Jenny
Paul Shelley now lake

Is In Tom Stoppard’s faecf-

rqmpipT
,
shghtly flawed new

“
' .Wood’s production

p note of- serious

-

H43):

_ It 00 (Globe): Enjoyable

•rived from the world ofAn-
uat.QQsels: gym sKps, hodtn

at e.cfiff-fop resown stout

xmckjwton and; a tanring

school hymn. Spiffing if you're in

that sort of mood. (437 1502).

Noises Off (Savoy): The funniest play

for
.
years in London, now with an

improved third act. Michael Blake-

more’s brilliant direction of back-
stage ht-rmnigun* Cnl tOUT With &

third-rate farce is a key factor.

Victoria):

s roQerskat-Uoyd Wi

~J. P. Myers play starting Kaflca

Tokrahita and Hisano vmoaoka

with the set byaeol! Japa£s tee-

most designers Setsu Asafcura. Hak-
yhinlmn TOeafeg. GiSZa (5711003).

'

PSat written by Miyamoto, direct-

ed by ftntefal Kstmra and starring

Noburo Kazuld Theatre Apple

ghtnjntai (2075568).

WESTGERMANY

The Engfish Theatre in Munich is

presenting the British National

Theatre’s toorihg-produeStm of 'Qr-

welFs England? on Dec 4 and 5 et

the Alabama Halle, SdhHashebrier

Strasse 410.(069/3510852),

LONDON

movie magic, an mtung first half

'and a dwindling, reliance on
Indwrimi nwta rtistiing Around. Dis-

neyland, Star Wars and Cats are all

-influences. Pastiche score nods to-

wards rock, country and hot gospel.

„ No ehtld Is known to have asked for
' “

his money back. (834 6184).

On Your Toes (Palace): Rodgers and
Hartti 1936 musical is a genuine ton-

ic, American jazz dance collides

with the Ballets Russes. Gems in-

clude There's a Small Hotel, dad to

-be Unhappy and the Rwianrhinp bat

1st for slaughter on Tenth Avenae.
(437 6834).

***** Street (Drury Lane): No British

equivalent has been found far New
York's Jerry Orbach, but David Mer-

rick's tap-dancing extravaganza has

been rapturously received. Ameri-

can.Oare Leach is a real find as

Peggy Sawyer, and Margaret
Courtenayhas a field day (336 8108).

HbtherCourage (Barbican): FineBSC
presentation by the design team of

- John Napier and David Her-

. sey - with Judi Dench as a seaveng-

inf* music bsll Bud finftHy moving

Courage pushing her elaborate cart

of stage machinery through the

Heavyskie Layer. Howard Davies

directs, good snpport from Trevor

Peacock, Stephen Moore and Zoe
Wanamaker. (628 8795).

Phedra (Old Vic): Glenda Jackson re-

markable as the nearly incestuous
tragic queen in a thrilling produc-
tion by Philip Prowse. Costumes of

shot silk and taffeta, anti Robert
David MacDonald's translation
bravely takes on the challenge of

Racine's on translatable Alexan-

drines. Gerard Murphy, Tim Wood-

'

ward and Georgina Hale in a strong

cast. (9287616).

Two Into One (Shaftesbury): Donald

Sinden and Michael Williams head
the cast of a blissfully funny farce

fay Ray Cooney in the old Whitehall

tradition. An irate manager, Lionel

Jeffries, declares: There's for too

much sex going on in this hotel and

I'm not having any of if Not to be

missed. (3795399).

NEW YORK

Sunday in the Park with George
(Booth): Not your conventional mu-
sical Stephen Sondheim's latest is

an inspired pairing with director

and playwright Janies Lapine to

bring Georges Seurat’s painting to

life, with Manriy Patinkin as the

painter and Bernadette Peters as

. his imagined girlfriend. Dot
(2396262).

Cats (Winter Garden): Still a sellout.

Trevor Nunn's production of T. S.

Eliot's children's poetry set to tren-

dy music is visually startling and
choreographknJly feline, but classic

only in the sense of a rather staid

and overblown idea of theatricality.

(2396262).

Cad Street (Majestic): An immodest
celebration of the heyday of Broad-

Gerard Morphy and Glenda Jackson at the Old Vie

way in the TBs incorporates gems
from the original Mm likp Shuffle

Off To Buffalo with the appropri-

ately brash and leggy hoofing by a

large chorus tine. (977 9020).

Torch Song Trilogy (Helen Hayes):

Harvey Fierstein's ebullient and
touching story of a drag queen from
backstage to loneliness incorporates

all the wild histrionics in between,

down to the confrontation with his

doting Jewish mother. (944 9450).

Dreamgiris (Imperial): Michael Ben-

nett's latest musical has now be-

come a stalwart Broadway presence

despite the forced effort to recreate

the career of a 1980s female pop
group, a la Supremes, without the

quality of their music. (239 6200).

A Chorus Une (Shubert): The longest-

running musical ever to America
has not only supported Joseph

Pxpp's Public Theater for eight

years but also updated the musical

genre with its backstage story in

which the songs are used as audi-

tions rather than emotions.

(2396200).

Noises Off (Brooks Atkinson): Dorothy
Loudon brings Michael Frayn's

backstage slapstick farce to Broad-
way in Michael Blakemore's produc-
tion that includes Brian Murray,
Paxton Whitehead and Victor Gar-
ber as her backstage conspirators.
(245 3430).

Hie Real Thing (Plymouth): After 14

months in London, Tom Stoppard's
latest giggle at the Tnglich intelli-

gentsia, with a new-found attention

to tbe heart that beats beneath the
veneer, directed at a fast clip by
Mike Nicbols. (239 6200).

ftleugany Glen Ross (Golden): The
Chicago cast from the Goodman
Theatre provided David Mamet with
a Puhtzer Prize for his latest work
that pits fast-talking real estate

salesmen against the world and
each other. (239 6200).

Balm in flilwnl (Minetta Lane): John
Malkovich's energetic but nostalgic
revival of an early Lanford Wilson

bade the wide-eyed,
1 out 1960s and 70s to the ac-

companiment of Brace Springsteen
songs. (420 6000).

QtxDten (Jack Lawrence): Based on
American pioneer women’s descrip-

tions of their work in making
blankets, Molly Newman and
ban Damashek's musical arrives in

New York remounted from its mod-
est origins inDenver. (307 5452).

WASHINGTON

Crowd Words (Folger): A Christinas

seasonpantomime isnotmuch of an
American tradition, but with John
NeviDe-Andrews, an English head of

the company, and foe Globe Theatre

as the setting, there is hope it can

still catch on. Ends Jan 6. (5464000).

JOtNTCOMPANYANNOUNCEMENT

FREE STATE GEDULD MINES LIMITED

JEANNETTE GOLD MINES LIMITED

PRESIDENT BRAND GOLD MINING
COMPANY LIMITED

PRESIDENT STEYN GOLD MINING
COMPANY LIMITED

WELKOM GOLD MINING COMPANY LIMITED

WESTERN HOLDINGS LIMITED
(AH ofwhich ore incorporated in the RepubGc ofSaab A&co)

POSSIBLE MERGER OF MINING OPERATIONS
Anglo

.
American Corporation of South Africa Limited, as

administrative and technical advisers to Free State Geduki. President
Brand, President Steyn and Western Holdings which operate
contiguous mines n the Orange Free State, has investigated the
feasMtity of combining all these mining operations uider a single
company so as to optimise the exploitation of toed ore reserves!
maximise the utilisation of capital assets and create a stronger financial
base. This would lead to more efficient operations In t«s area and as a
consequence the lives of the mines could be extended.

T,„
71

?
e
„.
bQardt

,-

0f
,

diryo
?.f *2*^"Panies concerned feve

agreed that application be made to the Mining Leases Board for the
conso&fatjon cf the relevant lease areas. At a later stage the possibflitvmwn* fe“ «* * **

M
sutie? ® ratification by the Minster ofMmeral and Energy Affairs and by members of the resnerrtuocompete TO whon. cimfedmMng ifc mated otgjmgrtmZ

the proposals will be despatched m due course.
v * aRU ™

Copies of this announcement are being posted to members.
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A new start

for Grenada

BRITISH MINERS’ STRIKE

No compromise, no surrender
By John Lloyd, Industrial Editor

FOR THE people of Grenada,

ten years of painful history are

Caribbean, may be grateful that

the U.S. overthrew the gang

S an end FirstThere was the which had killed Maurice Bishop

rul* of Sir Eric Gairy and the and that democracy has been

cane." Then the restored. Yet the reasons put“mongoose gang. men ««
late Maurice Bishop and ms
Marxist New Jewel Movement.

forward for the American action
were unconvincing and the level

Then Mr Bishop's assassination of force was excessive Grenada

and the American invasion. The may have reassured those who

landslide rtctoS in this week's were afraid that the U.S. was

Snn Of Mr Herbert Blaize’s losing the resolution to act on

New Natfonal Pany. underlined behalf of its allies; it has given

hvThewbple of the B.shopites. new evidence to those who

meaSs thaGrenada can at last suspect that the Pentagon car-

mjin tn Think about the future, ries an elephant rifle with a

That future can not be bright, hair-trigger for fly-swatting.

The romoletion of the new air- .
Now that the Grenada situa-

IS C0SfcSv built by the tion looks like being resolved.
nort irdnicallv built O.V tne iuuiu uemg re&oivea.

Cubans under' the Bishop re- everyone concerned with the

Sme means that Grenada can Caribbean region can move on

Sunt on attracting major hotel to the next item on the agenda.

K?Sors -and so greatly in- There are two countries, one at

SeSe its revenue from tourism. 6ac
i*

end of the long arc of the

At th** same time the goodwill English-speaking Canbbean,

Grenadians won in the U.S. by whose deep economic troubles

welcoming their American in- 6reate the potential for poli-

vaders as deliverers augurs well tical instability, and whose far

for American investment in the greater sim would, in the event

manufacturing sector, to take pfPOlrticalcrisis presentWash-

a fforded'bv °the ribbear^Basin could"noTbe so eatflV”s?Ired*by

" -"v-kn'ne,
1”6

What now looks like a happy jaS*ca ^nd" Guyana^as its
resolution of the GreMda affair origins in Ae same cause . lhp
also provides an collapse in the price of sugar
for the mini-states of the East- and bauxite. There the simi-em Canbbean to get together larity ends. In Jamaica the
and mak

t
? .

ra0™L Scasa government. though
assuring their own security. The struggling with inflation and
U.S. is urging them to acquire perhaps laying too much of a
enhanced capabilities id terns burden of that slrugg ,e on the
*?**» of coastguard vessels and backs 0f t bose who can least

J
ACK COLLINS swung it.

The craggy, grizzled class
warrior from the linle

Kent coalfield thought the
mineworkers* executive was get-

ting too soft by recommending
that its money held abroad
could be brought back into this
country—it seemed like a com-
promise with the capitalist
courts—so he proposed an
amendment which negated
that move, and it got carried

on a 139,000 to 80,000 card vote.

By voting in that way the
union has passed up what may
have been its last chance to

drag the nine-month-old dis-

pute back inside the limits of

the law: the mineworkers are

now even more closely com-
mitted to total class war.

“The executive misread the

mood of the meeting," Mr
Collins said afterwards. “We
bad to send a clear message to

the lads on the picket lines that

there is no compromise, no
surrender."'
Mr Collins is as hard line a

Communist hardliner as you
could meet He is enthusiastic-

ally pro-Soviet: told his Kent
miners at a recent rally that he
was all for taking money from Arthur Scargill: the long and
the “Libyan working class"

urf ^i
n
‘; ultra-radical majority among unionism." is pure agony. None

fest in oyery area of life. That those present was counter* is feeling that more acutely

was all for taking money from Arthur Scargill: the long and Increasingly lonely road of revolt
the “Libyan working class"

*ThLt ultra-radical majority among unionism.” is pure agony. None ing, but they had little success:

LTchLihi vL a T9 Tnainrire of
those Pfesent was coumer‘ * feeling that more acutely the union which they attempted

fhe to? at rhe
n
ndne- P°inted b-v a minority which is than Mr Norman Willis, whose to join, the Grand National Con*

worked soSal delete meet radical. The 80.000 vote baptism as TUC general secre- solidated, collapsed in ruins: it

)nc. ™ TUVmdU
1

«hnw«
n,ir,0»lty supported an executive tary has been a prolonged im- was the cautious, careful men

ISincTB
snows r»o recomendation—backed by an mersion in a tank full of bum- of the craft unions, whose

fSl whatever the ’4-man l
1** repatriate the ing petrol. descendants think Mr Searg ill is

executive nf the NarioLlUmon funds
L
held abroad. Their hope The seven TUC leaders as daft as their forefathers

it it
«« that the sequestrators might charged with liaising with the thought the Chartists were, who

things.
First, whatever the 24-man funds held abroad.

1
' hope

executive of the National Union was that^ sequ esirators might
of Mineworkers decides, it is help therase ivel to the £200,000
underpinned - or imprisoned contempt ^ ^ costs , and

repatriate the ing petrol,
id. Their hope The seven

. j i . j cjic* uor nuu uicci uic uuucia

wtiinh hie
that the BLigh Coart would then leaders tomorrow or Friday. The
lifl 1,16 rece 'vership to allow scene they surveyed was wholly
them to get on with the strike dismaL N'o extrapolation of the

J5f in P«ace* Tt was a minimal present into the future looksSriStnn
2i accommodation with the reality good, or can be made to looksame relationship to the NUM of ^ eourts. p.ood.

The seven TUC leaders as daft as their forefathers
charged with liaising with the thought the Chartists were, who
NUM met in solemn conclave put the unions on a secure foot-
yesterday and meet the miners' ing. Mr Scargill, whose hero is

A. J. Cook, the man who led the
miners to shattering defeat in
1926, has a habit of picking

present into the future looks losers as models.

of Wch^^trained public security afford jt is firmly tted leadership as the Bolshevik- The Government may

good, or can be made to look
good.

You can also move base. The
NUM is still a much more

units Britain ought to offer t* dm^.' toTWSTES
a
D
i

j
P

.
p

£
aiL -i

S ever* Dr Forbes Burnham, in-
stalled in power in the first

bean Governmen^ d^not jtake place with Washington's bless-
ing as the lesser of two evils

seriously if the British Govern- compared to Dr Cheddi Jaean
n“P

.TpS.,l «0
r

bSflhSns’£‘.h
it can to help its friends in the a dangerous alternative
region.regIon- Dr Burnham himself har

Tvmntalinn recently visited China, Bulgariatemptation and Cuba. More sinister.

Just because the Grenada " advisers ” from various socia-
story does seem to have had a list countries, including North
happy ending, the temptation in Korea, have now appeared in

dominated workers' Soviets did some hope in this hairline frac-
to Lie Russian revolutionary ture but there is no guarantee
leaders in Russia — the more

jt -will widen. One lesson,
daring the strategy, the more among many others, which this
likely it is to be followed. There past nine months has taught, is
is no sign rtiat Mr Arthur Scar- that a sudden collapse of the
gill, the NUM President, is num at any level is simply not
dismayed by this — quite the on the cards—especiallv when,
reverse — but even If he were ln their terms, stay are far from
he could do little about it.

Mr Bill Etherington, secretary
beaten.
The Government is not, how-

Firsr, the law has the union federal union than most: its

in a tight embrace, and it is get- areas retain their own funds,

The law has the union

in a tight embrace, and
it is getting tighter

Washington may be to take it

as evidence that the U.S. did
the right thing in the right way.
Only last week, in a thoughtful
speech. U.S. Defence Secretary
Caspar Weinberger did iust tha*
He cited six tests for the use of

Guyana. The danger is not only
that the Communist powers may
try to acquire a foothold In the
Eastern Caribbean to replace
Grenada, but that Washington
in a new mo.-d -** self-confi-
dence. may over :ct to that

of the Durham Mechanics—a ever, excessively troubled
group once a byword for ultra- either way. Ministers, follow-
moderation—voted against the ing the National Coal Board, ti__ -

Kent resolution but is not wor- are sure that the drift back to 2“P flJS?
allowing Mr Scargill and his

military force abroad, and sug- possibility- It vvv-Jd be wiser
gested that the Grenada opera- to give Dr Burnham the econo-

ried that it passed. “There .» work now dowed ro e trickle MP c°"caEu-M t0 "ove ba” 10

very little difference between anin win nirle un of Ifict Fr-|da> s judg- area office and carry on the

the two camps when voucame ChrS'tmas Thev£P wrtairi of
“ent—nin their own affairs, to battle from there. But that will

down to iL We didn't want to 2f™ii« and^nrSv confi-
^ 6x16111 of making a tele- not avoid the continuing con*

seethe monev^eft abroad" and dSt rhenowefunion^LTSot Phone or buying petrol, tempts, or the burgeoning cases

used up in legal battles to get it now disrupt them. The body
Herbert Brevre receive r

Mr
thes^to be ^heaE. Mondav

f

ba?k. .
Bu, none of p..were now heing n,erc,lrasly ground Mr cS bfggS;

tion had met them all. mic assistance Guyana desper-
going to obey the courts.” between the upper millstone of *L" 1,1

.-T
Mr Scargiil’s assumption that the NUM's determination to Jh !n receiverahin

a
Jufe thi^natiiSS

struggle radicalises has been fight a class war on an industrial S1

?* Mnion^^dnn^Aftlfr
proved correct of at least some battlefield, and the nether mill- „

^

CT
^.
as ^

of bl.
_
members—including Slone of the Government's

A myth may be in the mak- ately needs from the West
ing here. Most Grenadians, and before he discovers the cost of
Indeed others in the Eastern turning to his new friends.

Incentives for

youth training

many officials. They are seen
by others as defying the laws of
the land, but are seen by them-

refusal to give in, is the TUC
The TUC deeply detests class ^ at the heart,
ars. Its senior members' re- „ . _

cars and telephones: to lose cen- levers which the NUM leaders
tral control over these is strik- must pull to continue the strike

will cease to have any effect:

^asThe v!cS‘SS jEASKRM You.can .give the appearance %
because they are fighting to ?nd eompforaises, mostW done <* TOt Hoy the first time in nine months
save jobs. As the struggle has ln times much easier for the ^JE « StiSSi to ttelTS!!
become prolonged, sinking un i0ns than now. To be pulled .^vm, sdousness of this fact,
miners and their communities into a struggle unequivocally reporter as the NLM President
have Increasingly retreated into defined in class terms, and JaU£ ?

n - igh
V. Second. Mr ScareUl's calcula*

their own world and own world further garnished with the pudd
i

* Mart
>T®* don that the ever-increasingview—one explanation, if not an description given it by the dele-

JJ®
1

«
n
wivi,

n
hTaT Pr65®111* of the law on the union

excuse, for much of the violent gate conference resolution that La~°u
£

diffi- wjjj radicalise other unions into

SHOULD THE -British Govern-
ment continue to pay large
numbers of youngsters to do
nothing? Lord Young, Mrs
Thatcher's newly appointed
Minister without Portfolio and
former chairman of the Man-
power Services Commission
(MSC), speaking last night to
the Building Employers' Fede-
ration. argued that "... if we
can offer good training ... or a
job . . . why offer anything
else? ” In putting the case for
the abolition of supplementary
benefit for 16- and 17-year-olds
and a corresponding expansion
of training schemes, Lord
Young drew support from a
previous Minister without Pr..*-

folio. Lord Beveridge, who said
in 1949 “ . . . for boys and girls
there should ideally be no un-
conditional benefit at all; their
enforced abstention from work

ster is treated in the same way
as the offer of a job to an un-
employed adult: if the offer is

refused without good reason,
there is a temporary loss of
supplementary benefit. It is not
clear that a sharp distinction
in future should be drawn
between those under and those
over 18. At present, benefit for
youngsters is only £16 a week

—

behaviour.

Second, however, the fact that
it is “ the most vicious threat hi
our bistory to the freedom and

...Th- 1ii«4 ...uw I* Will IdUiUUlOC UtMtf UU1UU9 uuu
culty but with success. giving more support is unlikely
The Tolpuddle Martyrs to be generally true. Certainly,

there was a vote shows that the independence of British trade certainly had difficulty manag- Mr Ken Gill, general secretary

Share
entitlement
Just what a revolution in wider
share ownership has been

Men and Matters
hardly, as Lord Young admits, I achieved (initially at least) In
-V %«n.*n I i1*a rtf TtHticH

that this long-stop should be
removed has an anti-libertarian

Telecom shares is illustrated by

an anecdote from the history of

air to it. It is better that young- stockbroker Helbert Wagg.
sters enter training schemes
because they expect to gain
from them than because they
have no alternative.
The signs are that coercion

would in any case be unneces-
sary. The MSC no longer sees
recruitment as a problem and

,

This is the firm whose name
has just been brought back to

the Stock Exchange by
Schroders after an absence of

72 years.
An old-time partner, A. R.

Wagg, writing about his early

days with the firm, recalled one
of the most successful issues some

Forcing people to eat meals
without a knife and fork.

“ The purpose," said Stand-
ring, calling for the courses to

be scrapped, “ is to create an
atmosphere which makes people
give total commitment to the
airline."

He had been informed that
<

undergone

olds is a radical suggestion, but programmes went back on to the
the scale of Britain's youth
unemployment problem is such
that radical solutions must be
sought. Britain is unique in
the way such a large proportion
of young people are sent into
the labour market. There are
about 1.8m 16- and 17-year-olds,
only 700,000 of whom are in
education. Of the remaining
1.1m, some 300.000 are covered
by the Youth Training Scheme
(YTS), the one-year vocational

dole queue; some went into fur-
ther training programmes and
about 50-60 per cent into per-
manent employment. The MSC
expects to fill, without much
difficulty, most of the 400,000
places it is offering in 1984/85.
Mr Tom King, the Employ-

ment Secretary, was also talk-
ing about training yesterday. He
praised the YTS as a “major
route into jobs for school
leavers" and stressed the need

xnoum nrm or prowsion quarters, a BA spokesman said
merchants, he wrote. Applies- that the whole thrust of the
tions were on an enormous training courses was to improve
scale, and I have always under- service to BA’s customers.
stood that the company's chair-

man insisted on personally
making the allotments.
“ Dukes and Marquises were

allotted in full. Earls. Viscounts
and Barons received 50 per
cent. Baronets and Honourables
25 per cent, and the general
members of the public nil.

“I believe a certain number

" People have been asked to
put on a blindfold to appreciate
the problems of blind travel-
lers." he said. “It is a voluntary
exercise."
Equally voluntarily, some had

eaten chicken legs with their
fingers and gone jogging to
exercise their desk-bound legs.

training programme which Lord to concentrate in the quality of
Young helped set up while at
the MSC. A further 250,000
youngsters are unemployed and

training it offers; he did not
discuss the possibility of its
transformation into a two year

of Society beauties were con-
A11 a token’ 110 doubt- °f *6
ener8Y- strength and vitality

on supplementary benefit. The super scheme. YTS was designed
remaining 550.000 or so have to provide youngsters with
jobs, some under ihe .aegrts of broad-based transferable skills:
the ioung Workers Scheme it is arguable that a year is the

sidered as ranking equally with
Dukes and Marquises for the
purposes of allotment," Wagg
said. “Needless to say, the
hares went to a substantial
iremiura."

(now restricted to 17-year- maximum time which should be
olds) which subsidises em- devoted to this. Young people
ployers who offer the young would benefit from more train-
low-paid ]Obs. ing butp robably only if it

Distinction
" was

-
s*°11 lPeclfi6 35 in countries

Air-ways

such as West Germany. SkJil-
When YTS was unveiled two specific training has slumped

years ago, there were sugges- during the recession
tions—notably from Mr Norman Schemes such as the YTS can
Tebbit, then Employment Sec- never substitute for effective
retary—that youngsters who re- specific training through
fused places should forfeit sup- apprenticeships which must pri-
plementary benefit. And the marily be the responsibility of
notion of extending YTS into a industry. Bur while the MSC
new two-year super training seeks to get this message
scheme, perhaps absorbing the across, government programmes
YWS, has been aired by a House are helping by pushing down
of Lords committee. the overall level of youth
New ideas for reducing youth wages. Bigger diffeemtials be-

unemployment are badly tween youth and adult pay
needed, but it is doubtTul should provide greater incen-

whether Lord Young’s sugges- lives for employers to offer

tion can provide the basis for skilled training opportunities

action. Under existing rules, the and for young people to take

offer of a YTS place to a young- them up.

Complaints from the white- it comes to cri

collar union Apex took a bit latest action ir

of the shine off British Airways' Wadi Street Joi
new £42m corporate Image yes- some eyebrows,
terday. Training methods being Mobil execu
used to instil staff loyalty and tinue to read tl

commitment to BA's new motto is aJJ. “ Mobil
“To Fly To Serve" — policy of not :

amounted to “ brainwashing," to da with the
'

-".he union claimed. Flint, Mobil's
Assistant general secretary has stopped ad'

Keith Standring said that refusing to ai
American industrial psycholo- from the news
gists at BA training courses at vide it with dat
Bristol were: Mobil has ha
Putting pressure on people U.S. 'media b

to go swimming and jogging appears to be
each morning before breakfast: has stopped
Causing sensory deprivation enemy,

for some staff who were walking Flint refuses
about blindfolded for hours Mobil is so p
during role-play exercises; and will say is that

represented in BA’s new coat
of arms.

OH strike
Mobil Oil, the third biggest
U.S. industrial company, has a
thinner skin than most when
it comes to criticism. But its

“It's an EEC edict from
Dublin — if yon order a
Spanish omelette you most
have French. German and

Italian wine with it"

after five years or more of
problems with working with
them."
The last straw seems to have

been a recent article in the
paper about Mobil's plans to

Mine host
“ If only . . was the obvious
thought in most minds at the
Coaj Traders’ Benevolent
Association dinner on Monday
when former NUM president
Lord Gormley turned up on his
first social outing since his
stroke a year ago.
Gormley sat near NCB chair-

man, Ian MacGregor, and both
had drinks m the private bar
before dinner.
Gormley had nowt to say

about the strike—but judging
by the ovation for him, nobody
seemed to have any doubt about
his views. After a 11, when he
retired in March, 1982, he
prophesied that if militants took
over his union “then woe betide
the country.”

More cooking?
Are there no limits to Japanese
enterprise?
A Japanese chef. Hiroshi

Horita, of the Toyoken restaur-
ant in Tokyo, has won one of
France’s leading gastronomic
competitions, the Pierre Tait-
tinger international culinary
prize.

More than 215 entrants from
10 nations contested the early
rounds, and Horita, aged 38.

came through to win the final

cook-off against II other chefs
from France, Switzerland.
Germany, Italy, the Netherlands
and Jersey.

French master chef Lucien
Ogier headed a jury which pro-
nounced Hants's Turban do
Homard—a dish of lobster
mousse seasoned with mush-
rooms, fish sauce, cognac and
sherry—the tastiest

latest action in boycotting the build a S300m office tower in mousse seasoned with mush-
Wall Street Journal has raised Chicago in conjunction with a rooms, fish sauce, cognac and
some eyebrows. real estate company that sherry—the tastiest

Mobil executives will con- employs a son-in-law of Mobil's
tinue to read the WSJ but that chairman. Rawleigh Warner.
is ajJ. " Mobil has adopted a This follows other articles
policy of not having anything ! describing the links between supply 1 1 TIGS
£.™ with the WSJ." says John the company's former president TH_ nDu ( ina .
Flint, Mobile spokesman. It and a shipping firm controlled ,

,n;5®htln ^ between the
has stopped advertising, and Is by his son. supply-siders and the deficit-

t0 ansWer questions Mobil’s performance in recent SSS
1

**? tad£
n
S?

l,

i£i®ii2S»from the newspaper and pro- years has lagged behind that of
1

,
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.
,
|
ie latest

vide it with data. many others iD ihe oil industry
Good*news-bad-news joke circu-

Mobil has had rows with the the hL«- Jating there- rt seems that a i

uS^iSE ssurFJi&BSz :

appears to be the first time It rawed speculation that, like the ™ d™
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appears tobe the first time It I raised speculation that, like the Srer a cliff That was the cood
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Fljni refuses to explain why g^oup. Ha?& fte bwt'rime"
^ four empty seats.

Mobil Is so piqued. All he to stop talking to the main Oht&rr&Wwill say is that it • comes about financial newspaper in the U.S.
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of the white collar engineering
union AUEW-Tass said yester-
day that “ when laws are quite
unacceptable to large numbers
of people they no longer func-
tion " and warned his TUC
colleagues that they must sup-
port the miners—“ these people
in the TUC who think there is

some other way out have to face
it. that these miners will con-
tinue their strike."

Mr Gill is playing his familiar
and skilled role of staking out
the TUC left's position. Others,
though, are not likely to follow:
Tony Christopher of the Inland
Revenue Staff said the TUC
should give support “within
the law,” while Bill Whatley of
the Shopworkers thought the
NUM delegates decision had lost

them more friends in the move-
ment than it had made.
The industrial support which

TUC leaders solemnly pledged
back in September during Con-
gress has simply not been forth-
coming. The power stations
were the key sector, and they
blaze away merrily: nor are
they likely to stop. Record
quantities of oil—lm tonnes of
coal equivalent a week, cur-
rently—and large quantities of
coal—over 700,000 tonnes—are
now moving into power stations,
and is not meeting much oppo-
sition.

Les Atkinson once sat on the
NUM executive, representing
the 1,000 members of the Gen-
eral Municipal and Boiler
makers' Union in the industry.
That tradition has gone now.
For the past months he has
attempted to get support for
his old comrades among his
members in the big Yorkshire
power stations. But “it’s harder
now than it was before. They're
all taking oil apart from Ferry-
bridge C and they’ve got coal
stocks to last two or three
months flat out-—and none of
them are flat out."
The two stations where there

has been significant action by
either the GMBU or the Trans-
port and General Workers

—

Didcot. near Oxford and West
Thurrock, on Tharaeslde—are
now seen by Government and
the Central Electricity Generat-
ing Board as flashes is . the pan.
In the former, the embargo on
new coal has broken down in
two of the four shifts, while
the latter does not matter. The
warnings by the conference hate
figures of Mr Eric Hammond of
the electricians and Mr Jobn
Lyons of the power engineers
that to promise industrial sup-
port was a delusion appear to
be borne out. The TUC css
do nothing.

But the striking miners will
not give up: Mr Gill is right to
that extent. “You don't need
buildings to fight," says ' Mr
Collins. “ It's our generation
that has (o make a stand.” says
Mr Wayne Barber, a 25-year-old
faceworker at Easington- pit in
County Durham. The leaders
who have encouraged the strike

for nine months have nowhere
else to go. nothing else to do but
see it through: for many of
their activist supporters, the
same has come to be tree.

Nor will the working miners,
“ You can’t have people putting
themselves above the law," said
Mr Cohn Clarke, President of

the National Working Miners'
Committee yesterday: “That’s
anarchy." He, with Ken Foul-

stone and Andy Taylor of Map-
ton pit in Yorkshire, has been
most responsible for unleashing
the law on the union: and
because the cases have been
taken by NUM members, and
have mainly been judged under
the laws of contract or trust

rather than the new employ-
ment acts, Mr Gill's vision of

workers rising against new legal

oppression is probably wrong.

The nightmare of -division,

hatreds and competing Ambi-
tions which this will bequeath
the NUM after ~the strike will

be unparalleled in contempo-
rary union history: for the pre-

sent, the working miners’ group
constitutes a thorn in Mr Scar-

gill's side which is pushed m
deeper and deeper. Mr Clarice

and his colleagues are not
popular, even with the working
Nottinghamshire miners: their
delegates at Monday's con-

ference made it clear they dis-

sociated themselves from tho
working miners' group's actions.

But they arc in too far to pull
out.

The TUC leaders will not
take instant decisions: their
likely tactic is to issue general
support of the miners, condem-
nation of tho Government and
commitment to. keep the NUM
going as long as it takes.
Privately, they have let it be
known that the NUM's deci-
sions are all their own, taken
without benefit of adviee from
the TUC or its lawyers.

But sooner or later they wifi
have either to deliver or poll
out. They will know that Mr
Scargill will be merciless in
pinning the blame on them if

they do not come to his aid
now. He will brand them as
class criminals for all time,
flinching cowards and sneering
traitors to the Red Flag of
revolt he raised. But they are
not likely to be able to play
any other role.
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THE EUROPEAN motor Indus*
try is being torn apart over car
emission controls. Makers want
to know feow th$r should be
uaed, and hiw quickly they
should be introduced.
West Germany seems intent

on going Hs own way on the
wane, which is a by-product of
the aad tain - debate.. And,
according to manufacturers in
other countries, this will cause
severe disruption and throw die
concept of European Community
trade harmonisation into dis-
array.

Against this background, the
Community’s environment minis-
ters meet in Brussels tomorrow
to attempt to put together
compromise proposals.
The Italians appear likely to

go along with a compromise.
The French and British seem
implacably opposed, but fear a
political solution.

In May this year the
European car maters thought
they knew what might be re-
quired of them. The European
Commission had put forward
two-part proposals. In the first
phase, up to 1989-91, the manu-
facturers would have to reduce
further the emissions of carbon
monoxide, hydrocarbons and
nitrogen, oxides.
This was nothing new. Since

1970, increasingly stringent
regulations have been brought
into effect to limit pollution
from cars. As a result, petrol-
engined cars which comply with
the regulations — the latest of
which came into force in
October this year — posh into
the atmosphere 70 per cent less
carbon monoxide and 50 per
cent less hydrocarbons and
nitrogen oxides than 1970's new
cars.
The Commission, in its latest

proposals, wants emissions of
carbon monoxide by 198941 to
be 80 per emit below the -pre-
1970 level and those of hydro-
carbons and nitrogen oxides to
be 64 per cent below.
The motor industry agreed

that was a reasonable target.
But where the -industry and
the Commission did not see eye
to eye was that the Commis-
sion suggested a second phase
and that by 1995 European cars
should match the emission con-
trol standards of the U.S. and
Japan. (The 198941 proposals
would take them

.
roughly two-

thirds of the way towards that)
The industry demurred, say-

ing It was too early to talk
about 1995 regulations when so
little was known about which
pollutants cause what damage.
But the West German Gov-

ernment wants to act sooner
than 1995. Millions of wim-ir

Forest trees are wilting, dying
or dead. It has not been proved
conclusively that .car exhaust
fumes are in any way- respon-
sible but, faced with the need to
appear to be doing something
(and by the sudden rise In sup-
port for the Greens, the envir-
onmental party which- is now
regularly attracting 9 per cent
of votes in West German eleo-

Gar exhaust controls

’s

chance

to clear

the air
By Kenneth Gooding,
Motor Industry Correspondent The Swiss image of the battle against exhaust

poDutlon

tious) the . Bonn government
intends to take action.

It says that by 1988 all new
cars with engines of over 2
litres should meet the U.S.
emission standards and one year
after that every new car should
match them.
On that time scale there

seems to be only one way for
the industry to meet the U.S.
standards—introduce the three-
way catalytic converters used in
America to clean up exhausts.

This prospect has alarmed
the European car producers, not
least because catalysts are ex-
pensive. The CCMC (Comite

des constructeurs d’automobiles
du Marche Commun) which
represents the European pro-
ducers, estimates the cost would
be Ecu 15bn (£9bn) a year.
BL maintains the additional

cost to Britain’s new car buyers
would be £2.5bn annually.
The present U.S. regulations

evolved because of a particular
problem in Los Angeles and
other areas, where it was found
that oxides of nitrogen were
reacting with hydrocarbons in
sunlight to produce photo-
chemical smog.
Hardly anywhere in Europe

hag similar climatic conditions,

and the CCMC claims that the
available data showed that in
3982 (the date of the latest re-
search) European air quality
was very similar to that of the
U.S>
The emphasis in Europe is on

reducing acid rain and the dam-
age it seems to be causing to

both health and vegetation.

Mr William RuckJeshaus,
former administrator of the
U.S. Environmental Protection
Agency, giving evidence to a
House of Representatives com-
mittee recently, made the very
point the European car makers
have been making to the

WHAT U.S. STANDARDS WOULD MEAN . .

.

IF EUROPE was to move immediately to
JJS. and Japanese emission-control stand-
ards, nearly every new car would have to
be fitted with a catalytic converter—an
additional box. rather like a second silencer,
in the exhaust system.
The most common type, the monollthle

converter, contains a ceramic honeycomb
coated with a catalytic material, usually a
noble metal' like platinum or rhodium.
The catalyst causes or helps to eause a

chemical reaction without being changed
Itself so a converter should have a long life

if treated property.
The catalytic converter’s job is to torn

carbon monoxide (CO) hydrocarbons (HC)
and oxides of nitrogen (NOx) into carbon
dioxide, nitrogen and water.
A three-way converter which can create

all these reactions needs fairly sophisticated
control which means it is expensive—indus-
try estimates vary between £300 to £500 a
ear.

Catalysts are very quickly “poisoned” by
lead which sticks to the honeycomb and
prevents ft doing Its job. Therefore cars
fitted with converters must be able to run
on unleaded fuel.

Lead additives are used In petrol partly
to provide extra lubrication, but their prime
task is to act as an “anti-knock” agent which

helps smooth the combustion of the air and
fuel mixture in the cylinder.

This, in turn, enables the production of
engines with higher compression ratios (the
ratio of the maximum to the minimum
volume of the cylinder or the extent to

which the fuel and air mixture is com-
pressed). The higher the compression ratio,

the more efficient the engine.

The degree to which petrol resists knock
Is defined by reference to an artificial seale
of octane numbers—the higher the octane
number, the better the anti-knock properties.

Remove lead from fuel and the oetane
rating will fall, engines will require lower
compression ratios and their efficiency will

suffer.

Critics of the catalyst suggest the penalty

is up to 10 per cent in fuel consumption and
a cut in the pulling power and top speed of
any given engine.

It is possible to make high-octane, lead-

free fuel, bat very expensive. The ear
manufacturers and the oil industry are

embroiled in an argument about who should
pay—the vehicle producers for changing
engines or the oil companies for changing
refining processes—because the UK Govern-
ment has decided that by 1990 all new cars

will have to run on lead-free fnel.

Germans.
He said: “We do not know

the true extent or meaning of
this damage (to trees), the
speed at which it is taking
place, or what factor or com-
bination of factors is causing it
We do not know if the causes
are the same in Europe as in
this country. Many investiga-

tors believe that several inter-

connected factors are at work
and that air pollution of some
sort may be Important among
them.
“Our current knowledge,

however, does not tell us

whether the offending pollu-

tants are sulphates, nitrates,

oxidants or heavy metals.
“ This situation illustrates

well why waiting for further

research to be completed before
initiating a control programme
is a rational decision."
But the Germans are pressing

on with what the rest of the
industry claims might well be
an expensive ride down a blind
alley.

The German Government in-

tends from next month to intro-

duce various incentives to en-

courage car buyers to purchase
cars with catalysts.

General Motors’ subsidiary in
Germany, Opel, has more than
1,000 people working on its

emission controls programme.
Is nrnmng tests on 750 vehicles
and about 350 engines. It will
be investing around DM lbn in
engineering and manufacturing
technology and modifications on
its cars, according to Herr
Friedrich Lohr, Its engineering
director.

GM has a vested interest in
promoting die catalyst and per-
suading the rest of Europe to
follow the German lead. It is

one of the largest producers in
the world and is ready to set
up a plant in Europe. Johnson
Matthey, in Britain, another
major catalyst producer, also
has much to gain.
The French, Italian and

British industries are furious
at the prospect that the Com-
munity might be “blackmailed”
into following the German lead.
The UK Government only this
week significantly hardened its

line on the and rain issue.
Catalysts cost just as much to

fit to small as to large cars and
therefore militate against the
small models which Fiat, the
leading importer in West Ger-
many, Renault and the Peugeot
group mainly sell in that coun-
try. Those companies, and
Austin Rover in Britain, see the
German proposals as a non-
tariff barrier to trade.
The compromise on the table

in Brussels this week would
apparently exclude small cars

—

those with engines of under 1.3
litres—from the necessity to
meet UJS. standards. Cars with
engines of over 2 litres would
have to fit converters. It re-
mains unclear as to what hap-
cans to those cars in the middle
range, which account for well
over one third of total European
sales.

UK local government reform

A step down the pathway
to unaccountable chaos

By Bob Leach

MOST of the arguments sur-
rounding the abolition of the
GLC and the Metropolitan
Counties have concentrated on
the immediate practical con-
sequences—the costs or savings
and the impact on specific ser-
vices. These are important con-
siderations. but the proposals
need also to be viewed in the
broader perspective of the im-
plications for the entire local
government system and for the
future of local democracy in the
UK
While the whole history of

local government since 1945 has
seen a steady erosion of func-
tions. the Government’s pro-
posed reorganisation of the
metropolitan areas takes the
process one crucial stage fur-
ther and threatens to put local
government back to the era
before tbe great Victorian
reforms of the late 19th-century.
In a celebrated phrase the then
President of the Poor Law
Board. George Goschen. charac-
terised the unreformed system
then as “a chaos as regards
authorities, a chaos as regards
rates and a worse chaos than all
as regards areas."

What Goschen was describing
and criticising was the 19th-
century proliferation of single
purpose government bodies, all

with different systems of elec-

tions. different rates and
different boundaries, leading to
confusion, conflict, waste and
inefficiency. The remedy
favoured by Goschen and other
reformers was the introduction
of a system of multi-purpose
elected authorities for tbe entire

country. We are now, not sud-
denly. but gradually and in-

exorably. demolishing the sys-

tem of democratic local govern-
ment patiently established bv
the Victorians and replacing it

with a svstem remarkably simi-
lar to the one Goschen con-
demned.

This may seem far-fetebed,

but consider. Since 1945 a suc-

cession of services has been
removed from direct local

government control and placed
in the bands of single-purpose
bodies. Professor Robson mourn-
fully catalogued the losses of
tiie first 20 post-war years In a
fine, now almost forgotten, pole-
mic entitled " Local Government
in Crisis," and pinned his hopes
on local government reorganisa-
tion. Ironically, the massive
reorganisation of tbe early
1970s not only failed to reverse

the trend, but actually acceler-

ated the process, removing the

persona] health services and
water from local government.
Tbe latest reorganisation pro-

posals mark a further, and per-
ilaps decisive, stage in the
disintegration of tbe system of
elected multi-purpose authori-
ties established by the Vic-

torians. In the metropolitan
areas, police, fire and public
transport are to be removed
from direct democratic control,
and placed under joint boards.
There are dark hints that waste
disposal could follow.
The Government seems deter-

mined to re-create the chaos of
100 years ago, before the great
reforms of 1888 and 1894.
Already there is a chaos of
boundaries, with local authori-
ties. health authorities, water
authorities and the local offices
of other governmental bodies
covering different geographical
areas.
There

.
will certainly be a

chaos of rates, with precepts
from the new joint boards,

Steady erosion of

democratic values

and practices

added to the existing district

and water rates. Finally, this
spawning of additional angle-
purpose bodies will complicate
even further the existing confus-
ing chaos of authorities, creating
an administrative jumble worse
than the one of Goscfaen’s day.

Does it matter? Well, yes it

does. The fragmentation of
government caused by the pro-
liferation of ad hoe authorities
increases public confusion. It

also weakens public accounta-
bility. The principle that pub-
lic money should be spent only
by bodies fully accountable to
the public, directly or through
elected representatives, has be-
come dangerously eroded.
In addition, the proliferation

of single-purpose authorities
considerably reduces liaison

and co-ordination between ser-

vices.

Even more serious is the
steady erosion of democratic
values and practices. It is

sometimes suggested that local
democratic institutions are not
really all that important, and
democracy can survive without
them. The 19th century re-

formers did not think so.

They saw local democracy
as the prerequisite of parlia-
mentary democracy. They were
surely right, even If some of
their hopes have been dis-

appointed. When Mill talked
of local councils becoming
"nurseries of statesmen” be
was using language which today
sounds grandiose, even pom-
pous, but an increasing propor-
tion of our MPs and Ministers
have served their political
apprenticeship in the council
chamber.
Moreover, in one respect, the

Victorians underestimated the
importance of local government,
neglecting its contribution to
flourishing democratic parties.

Without a regular diet of

local elections and local prizes
to maintain interest and enthu-
siasm they would survive, if at
all, as remote bureaucratic
oligarchies, responsive only to

the messages of the opinion
pollsters.

What is to be done? It is

perhaps too much to hope that
the abolition juggernaut can be
halted at this late stage, but
there is virtually nothing to be
said in favour of the Govern-
ment’s current reorganisation
plans and much to be said
against them. Crucially, in the
context of the analysis pre-
sented here, they involve a com-
plication rather than a simplifi-

cation of the local government
system and a significant erosion
of local democracy. There is a

case for some restructuring and
svme of the options—a genuine
unitary system of regional
government for example, might
entail the disappearence of
metropolitan authorities.
Equally a case can be made

for strengthening the metro-
politan role. What is important
is that any restructuring should
be designed to halt and prefer-
ably reverse the loss of services
to democratic local government
and to assist and strengthen the
operation of local democracy.
This, perhaps, entails some
simplification of toe present
system. Too much should not
be expected from restructuring,

however, and there is a case for

allowing the present local

government system, which after
all has only lasted some 10
years, more time to work. More
might be achieved, perhaps, by
a reform of local government
finance, along the lines of the
neglected Layfleld Report
The author is senior lecturer In

government. School erf Accounting and
Applied Economics. Leeds Polytechnic.

Recovery or

oblivion
From Mr D. Bird;

Sir,—The Chancellor com-
mented recently that "In a free
society and mature democracy,
you have to govern by consent
We have to go at a steady pace.
We are a very old and slow-
moving country.". This raises
a point regarding the role of
the Government in tolerating
the country’s idiosyncrasies and
its presentation of the alterna-
tives.

Economic reality dictates,
with blistering clarity, that we
cannot afford to move at a
“ steady pace ” towards creating
the wealth necessary to cure our
many problems. Social reality
however, seems to demonstrate,
k la Lawson, that there are so
many restricting factors in our
-ancient and ponderous demo-
cracy, that greater exports;
higher productivity; better
labour relations; higher em-
ployment; the recruitment of
better management for Industry
—the list seems endless, are
problems we dm only rectify in
second gear.
May too Japanese and West

Germans * be merciful with
cbaritiblo restraint, while we
adhieVe;..tSil& measured meta-
morphosis!- - -

And how long do we need
tokchfove it? Ten, 20, 30 years?
Wflf -tmr -competitors pause
and; grant ..'us .the time in
which tb reach a situation they
arrived at perhaps 20 years ago?
It seems to have taken us that

tone to perceive, via the Man-
power Service® Commission, toe
fact that they have been pre-

pared to invest up to 3 per cent

of -toeir sales revenue In train-

ing. How long will it take

before our Implementation of
similar,- and hopefully other,

measures show results in'

economic terms? -Time is cer-

tainly not on our side!

One is bound- to question the
extent to which toe Govero*.

meat can- afford to tolerate -and

acquiesce to the demands and
habits of our “old and very

slow-moving country." .. The
Japanese and West Germans had
the sort of prejudices, com-
placency nnd. sheer stupidity we
have suffered since the war
crushed out of them with
dramatic effect; as expressed h*

their economic dominance. We,
of. course, have continued to
labour under the good fortune
of not having- had. a similar
experience!; ‘

- j
For those who never or .rareJy

go abroad, it la difficult to com-
pare measures which have,

proved ‘successful ip another

country and which must there-

fore appear - unnecessary and

Ihetiuty

of the Government to mate such

comparisons - repeatedly and

.

with precise and brutal frank-

ness, SO that the alternatives

are made. ;-.«ystal clear

—

recovery in -pain or' Continuing,

decline in oblivionl

Letters to the Editor

While toe Government doubt-
less appreciates the dilemma of
satisfying democratically the
conflicting demands of economic
and social reality, it is a poor
performer in both presentation
of toe alternatives and in the
conditioning of the public so
that the right choice is made
and accepted. The miners are
an example, despite Mr Scar-

gill’p machinations.
Furthermore, its preference

for seeking examples in the
UJS. and secondly in Japan is

misguided. Both countries have
much leas in common with us
In both cultural structure and
economic interests than West
Germany has.

D. M. G. Bird,

The Malt House. Hinton,
Hr Berkeley, Glos.

Capital for small

businesses .

From Mr G. BtumsUme
Sir,—The suggestion has been

made that toe Chancellor may
he «htnidng of taring toe lump
giimB that many people receive

in exchange for part of their

pension at retirement. Most of

the many millions of people in

occupational schemes will be
aware of this pension option.

As - a pre-retiree, I have
regarded this tax-free sum as

an integral part of my pension

benefits during the many years

I have been in my employer's

scheme. Countless others must

be looking forward to it for the

fruition of their pension plans.

In many instances, such plans

must Include the use of the
money as capital for the setting-

up Of a small retirement busi-

ness. They will have been en-

couraged in this attitude by Mrs
Thatcher’s Government, which

sets so much store on private

initiatives, the establishment of

small new enterprises and the

creation of employment through

entrepreneurial activities.

It seems to me that the Chan-

cellor’s rumoured intent will

stifle any thoughts that I. and

others, may have ^had in that

direction. To that extent, pie

effect of the suggested action

will he exactly contrary to toe

stated aims and hopes of the

administration.
Even putting all this on one

side, I believe it would be

quite unfair to impose a tax

treatment On this benefit in toe

light of the encouragement and
advice given to people to be

self-supporting, and to supple-

ment their pension by making
additional voluntary contribu-

tions (AVCs). If the Chancel-

lor’s reported intentions proved
to . be correct, nil those who

have been prudent enough to

save through AVCs In the hope
of providing a useful sum at

retirement will find the benefit

eroded, and will effectively be
penalised for the decision not
to rely entirely on the State to

look after them In their old age.

Geoffrey Burnstone.
Crolglonds,
Stanmore Drive,
Haverbreaks,
Lancaster.

Cotton as a
crop
From the Executive Director,

International Institute for

Cotton
Sir,—I should like to respond

to one paragraph in Patti

Walmeir’s stimulating article

“Famine in Africa" (Novem-
ber 21)—written as it was
against the background of the
appalling series of famines
afflicting Africa in recent years.

The un-named African critics,

blaming World Bank pro-

grammes for giving undue
emphasis to cash crops, choose

a singularly Inept example in

cotton—both in general and in

the particular case given.

Cotton production in Mali—In

fact—rose 122.7 per cent be-

tween 1967 and 1972, and not

400 per cent as they claim. More
importantly, the 1972 crop was
produced on lust 0.66 of one
per cent of Mali's arable land
(l.e. that under regular crop

cultivation). Surely It Is a gross

distortion to blame cotton’s

inroads on to food producing

land as even a minor contri-

butor to toe ensuing faxnlne-

In fact export earnings from
raw cotton In that drought year

were vital to the country's hard-

pressed exchequer—accounting

for 25 per cent of Mali’s total

foreign trade earnings.

Furthermore it is too often

ignored that cotton is a signifi-

cant food source. Some two-

thirds by weight of any crop is

cotton-seed—today the world's

fifth source of vegetable oil for

human consumption—account-

ing for 8.5 per cent of oil from
major seed sources. As a

source of high protein animal
feed, cotton-seed ranks second

only to soybeans. In the specific

case of Mali the need to “ store
”

a cattle herd exceeding 4.5m in

the dry season makes avail-

ability of such a feed source
indispensable. (Cattle can
maintain bod)' weight from the

dryest of dead vegetation only
providing they have a minimal
protein-rich supplementary
feed.)

The sad fact is that not
nearly enough is done—because

the finance is not available—to
maximise the advantages of
cotton production in the Third
World. That is no reason to
propose that toe present struc-

tures be dismantled.
Cotton agriculture provides a

cash income to 140m people in
developing countries, it earns
the Third World over $3bn in
foreign exchange in exports of
raw fibre; it ensures a home
produced raw material with
which to develop their textile
industries.

Peter Pereira.
rue du Commerce 10,

B-I040 Brussels.

Finance for

students
From ifr J. Smulders

Sir,—It is a little difficult to

see how new graduates earning
perhaps £6,000 a year in toeir

first job, are going to repay a
student loan of say £10,000 as
well as starting on the property
ladder with a large mortgage,
run a car and pay for other
normal living expenses. Really
your idea (Leader, November
26). is unrealistic!

In the meantime I have to

find a totally unbudgeted 5 per
cent or more of my salary extra
next year to finance the higher
education of two of my children.
That is limeasonable too !

A new generation of middle
class parents will, no doubt, to
coin a popular phrase, vote with
their feet, and have fewer
children In the future.
J. F. Smulders.
The Haven,
Camden Place, •

Bourne End, Bucks.

Rights versus

placings
From the Chairman,
Wider Share Oimershlp Council.

Sir,—I was glad to see that
you have (November 30) added
your editorial voice to those
which have been criticising
” vendor placings.”

As you say, the idea that
capital is raised advantageously
by issuing shares at a discount
is preposterous, and I hope you
are mistaken In thinking that
at least some financial directors
do not understand this. Recall-
ing the long-accepted heresy
that there was or could be a
" bonus element ” in rights
issues, however, I fear you may
be correct.

Having said that, I am sorry
to see that you seem to accept
the " housemaid's baby ” argu-
ment that a few small dilutions

should be overlooked. The
thing is wrong in principle, and
the efforts Of those (including
HM Government) who are con-

cerned to promote wider share
ownership will be seriously
undermined If potential inves-

tors begin to suspect that they
can be fleeced in this way.

Edgar Palamoumain.
94, St Paul's Churchyard, £C4.
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\tyarsaw Pact Calls for

cuts in N-missile elimination
farm price

support

Extortion

hits profits

in Japan’s

By Stewart Fleming
in Washington

Statoil ‘will

match’ lower

UK oil prices
By Dominic Lawson In London

STATOIL, the Norwegian state oil

company, is expected to announce
today that it will match the UK’s
lower North Sea oil prices for the

rest of the year.

Norway has been selling its crude
oil at official prices 35 cents above
the level of comparable UK crudes
and has come under sustained pres-

sure from customers to cut its

prices.

North Sea spot prices are well be-

low official levels. January ship-

ments of Brent, the UK marker
crude, were quoted yesterday at

527.30 a barrel compared with the
term price of S28.65.

Statoil has the option of gaining

customers from the British Nation-

al Oil Corporation fBNOC) by un-

dercutting the UK price. The Nor-
wegian state oil company came un-

der heavy domestic political attack,

however, when it unilaterally cut its

oil price in October.

This was followed by price cuts

from Britain and Nigeria and pre-

cipitated the recent decision by the

Organisation of Petroleum Export-

ing Countries to cut production and
hold prices.

BY LESLIE COLfTT IN EAST BERLIN

THE REAGAN Administration is

examining proposals to cut farm
price supports drastically over the

next three years as part of its effort

to reduce the Federal budget deficit.

White House budget officials con-

firmed yesterday.

They say that the objective will

be to try and reduce annual price

support outlays from an anticipated

$12.9bn in this fiscal year to about

half this level in 1938.

Mr John Block, Agricultural Sec-

retary, is reportedly backing the

proposed savings on the grounds
that the agricultural sector must
eventually take its fair share of the

budget cuts.

However, along with other Rea-

gan Administration nffirinig includ-

ing Mr Donald Regan, Treasury
Secretary, Mr Block believes that

significant cuts in the rate of

growth of defence spending must
also figure in the President's deficit

reduction programme.The future of

the defence budget is the centre of a

fierce controversy within the Rea-

gan Administration. Mr Caspar
Weinberger, Defence Secretary, is

fighting pressure to concede a

freeze on military pay in the 1988

budget
Administration officials say that

although reductions in farm sup-

!

port programmes have been accept-

ed as necessary it has not yet been
decided bow this is to be done and
what kind of more economical farm
programme should replace the ex-

isting system, which dates back to

the 1930s.

in an interview yesterday Mr
Block said that one proposal was
that the Government should only
support farm prices when they fell

to 75 per cent of the average open

market price over the past five

years. At present, support prices

can exceed market prices.

Mr Block also said that he would

propose a "get-tough" policy by the

UJS. to pressureforeign competitors

not to subsidise their farmers.

There are signs, as tensions in-

crease between the U.S. and EEC
countries on agricultural subsidies,

that the Administration is already

adopting a tougher stance on agri-

cultural trade.

There are predictions also that

when the legislation needed to re-

form the farm support programme
comes before Congress next year it

may feature proposals aimed in

part at helping U.S. farmers com-

pete more effectively in mternation-

al markets.

World coarse grain crap set for

record. Page 4®

NEXT MONTH'S Soviet-US. arms
control talks in Geneva should aim
to reduce and “completely elimi-

nate" strategic and intermediate-

range nuclear missiles in Europe
and elsewhere, while banning anti-

ballistic missile systems in space,

the Warsaw Pact says.

A two-day meeting of Warsaw
Pact foreign ministers in East Ber-

lin. which ended yesterday, dealt

mainly with the talks scheduled for

early January between Mr George
Shultz, US. Secretary of State, and
Mr Andrei Gromyko, Soviet For-

eign Minister.

Mr Gromyko and the other So-

viet-led alliance foreign ministers

said they advocated a "radical re-

duction” then uliminatinn of

medium-range and tactical nuclear

weapons in Europe. They also pro-

posed a "quantitative and qualita-

tive freeze” on nuclear weapons and
said Moscow was prepared to take

this step together with the U.S. as

an "example” for other nuclear pow-
ers.

rope on the basis of the final act of

the 1975 Helsinki Conference.

The Warsaw Pact communique
reflected Moscow's deep concern
over President Ronald Reagan's
"star wars" plan. It said all efforts

to spread the arms race to the "cos-

mic sphere” would have to be halt-

ed. This problem must be "radically

solved” as soon as passible by
means of a "dependably control-

lable" agreement on a bilateral or

multilateral basis, it said.

The foreign ministers said their

countries wanted to "continue and
intensify” detente in Europe while
strengthening security and develop-

ing co-operation in continental Eu-

Tbe Warsaw Pact members also

called for negotiations to begin to

conclude rapidly a nuclear test ban
treaty. They reiterated their pro-

posals to ban chemical weapons in

Europe and to conclude a remmda-
tion-of-force treaty with Nato.

The tone of the Warsaw Pact

communique was largely conciliato-

ry although it attacked the U.S. for

allegedly wanting to achieve mili-

tary superiority. The Warsaw Pact

warned of the dire consequences of

a continued upward spiral in the

arms race, noting that as “long as it

is not too late” everything must be

done to lessen the danger of a mili-

tary confrontation.

i sweets
f

|

industry
By Yoko Shibata in Tokyo

Chernenko ready to meet
Reagan, Page 3

Nato ministers boost spending

on conventional weapons
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN BRUSSELS

NATO defence ministers yesterday

agreed to more than double spend-

ing on projects designed specifical-

ly to improve the alliance's ability

to fight and to sustain a convention-

al war in Europe.

The ministers have approved a
fund of S7-85bn which will be spent
on Nato's so-called infrastructure

programme during the next six

years.

This will enable the alliance sub-

stantially to improve facilities, such

as airfields, aircraft shelters, fuel

pipelines and communications

which are necessary to receive UiL
reinforcements in time of war.

According to Mr Richard Perle,

assistant secretary atthe Pentagon

responsible for international secur-

ity policy, the decision to increase

title infrastructure fund represented

a "very impressive effort” to solve

some of the critical problems which

had dogged the alliance for many
years.

The ministers also committed
themselves to increase war stocks,

including ammunition. Nato has
long aimed at holding enough
stocks for 30 days, but many coun-

tries fall far behind this.

The package of measures ap-

proved yesterday is seen in Brus-

sels as a specific response to criti-

cism from the U.S. Congress, spear-

headed by Senator Sam Nunn.
Last June Mr Nunn introduced

an amendment containing a de-

tailed plan for the progressive with-

drawal of Ui>. troops from Europe
unless member governments un-

dertook to improve the infrastruc-

ture designed to facilitate U£. rein-

forcements. The amendment was
not passed, but many believe it

could be revived next spring.

It is not dear whether the pro-

gramme endorsed yesterday will

fully satisfy Mr Nunn, who has

come to dominate Nato's delibera-

tions over the past few months.
The package is said to mean a

real increase in infrastructure

spending of about 40 per cent, but it

involves a reallocation of resources

rather than a net increase.

The infrastructure budget repre-

sents less than 1 per cent of Nato’s

total defence spending but is the

subject of frequent wrangling.

Mr Michael Heseltine, the British

Defence Secretary, said yesterday

that European governments recog-

nised the justice of some of the U.S.

criticism. Mr Nunn's amendment
had been a useful spur to action, he
said.

Mr Heseltine stressed his anxiety

not to raise the temperature of the

transatlantic debate. He said that

!

Europe's case was well understood

!

by the UJS. Administration, If not

entirely by Congress.

Miners’ Luxembourg
funds elude receiver
BY PAUL CHEESERfGHT IN LUXEMBOURG

iJMnjdte

CVr ANGLO
AMERICAN

7 OFS GOLDN MINES

MR HERBERT BREWER, who was
appointed receiver of Britain's Na-

tional Union of Mineworkers' funds

by the High Court in London, has
failed in his initial attempt to take

possession of E4-63m (S5.53m)

worth of dollar bearer bonds

deposited in Luxembourg.

The bonds were placed by the

union at Nobis-Flnanz, a Luxem-
bourg finance bouse, in an effort to

keep them out of the hands of Price

Waterhouse, appointed by the court

to sequestrate NUM assets.

Mr Brewer was leaving Luxem-
bourg last night after what he

called "amicable discussions" with

Nobis and its legal advisers. Deci-

sions would be taken later, he said.

His next step will be to report to

the High Court tomorrow on the

progress of his receivership. At that

time he may be confirmed as the re-

ceiver. His initial appointment was
for one week only, allowing the

NUM some room for manoeuvre if

rt chose to purge its contempt of the

court

Mr Brewer is understood to have
left specimen signatures at Nobis

suggesting that the finance house
may be prepared under certain cir-

cumstance to hand over the NUM
funds.

Luxembourg courts to establish bis

right to the NUM funds.

Last week, a Luxembourg court

refused to freeze the NUM assets

on the grounds that it could not en-

force the decision of a foreign court
This reticence to support a British

court is likely also to have been a

deterrent to Nobis taking rapid ac-

tion on Mr Brewer's claim.

.President

IJD’BURG

It is probable that Nobis is wait-

ing for the outcome of tomorrow’s
High Court hearing. The temporary
nature of Mr Brewer's appointment
could have been a deterrent to a

rapid transfer of funds.

It opened up the possibility that

Nobis might have been faced with
two claims: one from the receiver

acting in effect on behalf of the se-

questrators and a second from the

NUM itself.

Mr Brewer may decide that he
now has no option but to go into the

Nobis has been caught in a do-

mestic British dispute about the

right to have access to the NUM
funds. Mr Brewer was appointed
only after the close of banking
bows last Friday, and bis presence

in Luxembourg since the start of

business on Monday has had the ef-

,

feet of freezing the NUM funds.

It has been easier for Nobis to do
nothing and seek legal advice than
to answer either the claim of Mr
Brewer or any instructions which
might have come from the trustees

of the NUM funds now dislodged by
the ‘High Court
The funds in Luxembourg consti-

tute more than half the assets the

NUM placed outside Britain to

avoid the sequestrators. A further

£2.73m (S3Jim) is in Ireland, and an
additional £503,000 is in Switzer-

land. Both of these deposits are the
subject of legal action.

• Leaders of the Trades Union
Congress who met for three hours
yesterday to discuss the minenork-
ers' strike, said later they would be
meeting leaders of the National
Union of Mineworkers tomorrow.

Their statement, however, made
no mention of the emergency gen-
eral council meeting which the

mineworkers
1

delegate conference
has demanded.
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Mines merger

at Anglo

American
Continued from Page 1

ScargiU demands stronger TUC
support. Page 8; Feature, Page 16

several years into the next century.

There could also be tax benefits.

The OFS was the first big gold

field to be discovered in South Afri-
j

ca after the Second World War. Mr
'

Harry Oppenheimer headed the I

team responsible for developing the

Anglo American group's gold mines

!

in the field and they reached full

;

production in the 1950s.

The biggest disappointment was '

the ill-starred Jeannette property, 1

which was abandoned in 1955 when,

;

after two shafts had been put down,
1

gold values failed to live up to ex-

1

pectations and difficult mining con-

.

ditions were encountered.
It is possible, however, that the

;

property may be included in the en-
larged mining complex later
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Continued from Page 1

common positions on fish, fruit

vegetables, amounts to a vital

breakthrough towards completing
the enlargement talks.

The heads of government also en-
dorsed an agreement on budget dis-

cipline in the Community, which
will now involve the European Par-
liament, and was formally adopted
by their foreign ministers.

"Hiat deal will finally allow both
Britain and West Germany to pay
up their shares of the immediate
Ecu Ibn financing gap faced by the
Community before the end of this

year. Both governments had re-
fused to pay until budgetary disci-

pline was guaranteed.

They also agreed on the broad
guidelines for greater co-operation
in economic policy, particularly on
job creation and {aider progress to-
wards a genuine common market in
goods and services.

Officials now expect the enlarge-
ment negotiations with Spain and
Portugal to resume at an official
level next week, but each agree-
ment will remain subject to the last-

ing Greeds reservation that it will
not give its final approval until the
Mediterranean programme is satis-
factorily settled. That might cause
ths process to be regularly disrupt-

1

ed.

Alexander in

Canadian

merger plan
Continued from Page 1

In the first nine months of this year
the company has struggled back to

net profits of only SI 6.6m.

Reed Steahouse has also suffered

a profits slide since its peak year of
1981, when it earned CSl9iLm. Last
year net income amounted to

0513.2m, and in the first nine
months of this year they reached
CS5.1m. Sales of the combined
group are expected to amount to

about S900m next year.
Mr Densen said that there might

be some short-term earnings dilu-

tion for Alexander & Alexander
shareholders as a result of the deal,

but that he expected rapid benefits.

"We feel that there is almost a
perfect fit between the two compa-
nies," he said- "Reed Stenhouse is

extremely strong in the internation-

al retail brokerage business, while

we are quite strong in this field in ,

the UJS. where they have problems."
|

01-686 8700
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Alexander the

Munificent

JAPAN’S CONFECTIONERY in-

dustry' has fallen into an unseason-
ally deep gloom with sales at the

8,000 retailers running 15 per cent

below last year's level following the

extortion campaign against two of,

the larger Sweet manufacturers,
Ezaki Glico and Morinaga.
The sales drop has been wore-

|

ened by the decision of the sweet

|

makers to curb their advertising

l campaigns - perhaps hoping that

by keeping a low profile they will

not attract the extortionists' atten-

tion.

Schoolchildren are being told to

stay away from sweets, and many
shopkeepers claim that the sight of

a child buying confectionery is be-

coming rare.

The Japanese Government has

been forced to assist the sector. The
Ministry of Labour has designated

sales and manufacture of confec-

tionery as eligible for employment
subsidies under a measure that

came into effect from December 1.

Morinaga, with 73,000 employees,
will be able to claim half to two
thirds ofthe cost of any redundancy
or other labour agreement it

reaches with its unions as a result

of its difficulties.

The Government's measures are

aimed at helping Morinaga's subsi-

diaries and suppliers which face se-

vere financial difficulties following

the 10 per cent reduction in parent

company production. The drop
came after threats to poison the

group's products by a still uniden-

tified gang of extortionists.

According to the Ministry of Fi-

nance, five Morinaga affiliates have

asked for loans totalling Y500m
(S2m) from various official institu-

tions. Loans to the value of Y150m
have already been advanced to

companies by government-backed
bodies. The ministry has asked in-

stitutions to respond quickly to new
appeals for assistance.

The top. four quoted confection-

ary companies - Morinaga, Glico,

Meiji and Fujtya - have reported
poor business prospects for the

year to March 1985. Interim net

profits at Morinaga dropped by 48

per cent to YL37bn although sales

were up 8.7 per cent to Y66dbn. For
the full year, Morinaga forecasts a

pre-tax loss of YLSbn.
Glico, which has been under poi-

soning threats since last March,
saw its interim net profit fall to

Y2m from Y3.8bn on sales down 28

per cent to Y47bn. The company has
forecast a small net profit ofY400m,

96 per cent down on last year's lev-

el.

Sales at Meiji were down 2.1 per

cent to YlOObn for the half year,

and net profits were down 15.4 per

cent to Y2bn. Full-year profits are

expected to fall 14 per cent to Y4bn.

At Fujiya interim net profits

dropped by 18 per cent to Y428m on
sales of Y57.2bn, up 3.4 per cent.

The company is projecting net prof-

its for the year 15 per cent lower at

Y850m and sales unchanged at

Y122bn.

Reuter reports: Swiss police ar-

rested a 40-year-old Swede alleged

to have threatened the Nestte food

company that he would poison their

chocolates unless he was paid SwFr
700,000 (S276.000).

• Sumitomo Life Insurance's New
York subsidiary Sumitomo Life

America, has made an investment
advisory agreement with J. P. Mor-
gan Investment Management, a
Delaware-based subsidiary of Mor-
gan Guaranty Trust

Sumitomo Life America and J. P
Morgan will initially co-operate in

deriding on Sumitomo Life Insur-

ance’s investment in U.S. Treasury
securities and later on investment
in equities.

The incautious in pursuit of the

indigestible is perhaps an uncharit-
able way of looking at the proposed
merger of Alexander & Alexander
with the Reed Steahouse Compa-
nies. A & A has not exactly demon-
strated that it has a golden touch

when it comes to acquisitions - the

unfolding disaster of its involve-

ment with Alexander Howden sug-

gests the contrary view pretty firm-

ly. It must be, in part, a conse-

quence of the Howden affair, with
its post-acquisition trail of asset

shortfalls and Riviera villas, that

the present wedding festivities are

to be rather protracted. Each side is

going to exercise all imaginable dili-

gence in going through the books.

From the Reed Stenhouse view-

point, at any rate, there is the at-

traction of a healthy bid-premium.

Indeed, former shareholders in the

old Stenhouse Holdings group, rath-

er acrimoniously absorbed by RSC
earlier this year, will have doubled

their money in the space of 12

months. An exit price which repre-

sents something like 20 times cur
rent-year earnings is respectable

enough.
Anyone who asked for more

would have to show that the appar-

ent upturn in premiums since the

summer would work more to the

advantage of RSC than other bro-

kers. It might be argued, however,

that the snugness of fit between the

two groups - another way of saying

that they have little business in

common- will ensure that the high
price can be absorbed in an excep-

tionally rapid recovery of combined
earnings.

profits from that area owed a good
deal to exceptional results from
Marconi Canada, but the £8m turn-

around at AJ5. Dick showed GEC in

its old nettle-grasping form.
Unfortunately, six out of the

group's eight operating divisions

shoired in aggregate no profits

growth at alL Stock write-downs
have taken a toll, and there is scope

for recovery in the second half, but
yesterday’s number did little to de-

fuse the criticism that GEC profits

are too heavily skewed towards de-

fence systems and the gilt-edged

market Yesterday provided an op-

portunity for some quick trading
profits in GEC, and the shares
dosed 5p lower at 225p where, as-

suming full-year profits of C770m
taxed at 42 per cent, the multiple is

just over 14.

gar looks set to bufldtin last year's

achievement
The expansion plans are charac-

teristically ambitious. Roughly

El00m have been allocated to oil

and gas spending this year, while

the rebuilding of the Atlantic Con-

veyor will absorb another £48m. If

Trafalgar opts to re-engine the QE2
luxury liner, at a cost of about

EfiOm, the capital outlays will be

really formidable. But the group

sets out with a balance sheet show-

ing net debt of £90m supported by

shareholders' funds of £327m.

Last year saw a positive cash

flow on operations, whOe the dispo-

sal of Plumtree Court will shortly

provide tidy receipts. And the tax

charge looks stuck at around 25 per

cent for the foreseeable future. So
Trafalgar has the resources to

match its ambitions —even if on
earnings multiple of under 10times

reflects some reservation* -abut

the buccaneers on the bridge^ -

r
-

BPCC/Waddington

GEC
There was plenty of ammunition

in yesterday's interim figures for

both the admirers and the detrac-

tors of GEC. The absence of any
real surprises was relief enough in

itself after the recent upset from

Plessey, and the 16.5 per cent rise

in pre-tax profits to £332m was if

not electrifying, thoroughly respec-

table.

The qualities of the financial en-

gineering division were well in evi-

dence, with foreign currency gains

contributing Glim to an overall in-

crease of £28m in net investment

income. Those strengths, however,

are well enough known. Much more
impressive was the order which
GEC has restored to its American
business. The 72 per cent rise in

Trafalgar House
Trafalgar House has turned in

preliminary results of which even

Mr Jeffrey Sterling would be proud.

The 43 per cent gain in pre-tax prof-

its to £1112m was admittedly as-

sisted by a bewildering string of ac-

quisitions and disposals during the

year to September, but it is hard to

quibble with underlying earnings

per share growth of just over a

quarter.

Almost all the improvement at

the trading level can admittedly be

attributed to the Forties oil field in-

vestment, and it is disappointing to

see, after all the toil and trouble,

that tbe profits on the P&O invest-

ment and on three hotels were only

just sufficient to offset write-downs,

on two fruit carriers. But with

Comben under its belt and the off-

shore companies showing a good

deal of strategic coherence, Trafal-

Mr Robert Maxwell's latest trip

around the Monopoly board has

drawn him two. interesting chance
cards. The first proclaims as expect-

ed that there are one or two more
hotels on the Waddington square

than the first time BPCC threw the

dice. The returns on the Wadding-

ton property next year look more
attractive than ever, although the

defence has not been able to come
up just yet with a full 1984-85 prof-

its forecast Mr MoxwelFs formal

complaint to the Takeover Panel

on this score seems unlikely to be

more than a passing distraction

from the real issues.

Tbe second card invites Mr Max-
well to look again at hit own fi-

nances. It is always a nice question

whether a defence strategy has

much to gain against a cash lad by
impugning the financial position of

the attacker, although Waddingtoo
can be sure of an avid City of Lon-

don audience for its observations

about the Pergamon empire and its

assorted balance sheets. Pandering
to this appetite, though. Wadding*
ton may have ’added tome of its fig-

ures together rather too enthusias-

tically: neither leasing nor hire pur-

chase obligations, after all. Is in-

cluded in any normal measure of

capital gearing. No one ever sup-

posed, anyway, that Mr Maxwell
was letting cash pile up behindtus
back.

The Cathedral alone took 43,435 days to complete.

And mostofthose were in the 12th century.

Peterborough has been important since Roman times,

giving it the kind ofcharm thatonly comes with 2,000 years of
natural growth.

It’s not a planner’s dream, which so often, turns out to be

a resident’s nightmare.
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Today it’s continuing to develop at a human pace, Whilst

keeping up with modem needs. The brand new shopping

centre, Queensgate, is widely considered to be England’s finest.

Leisure facilities have also grown with the city.The trad-

itional country pastimes ofsailing, riding, fishing orjustwalking

are, ofcourse, well established.

So are the arts, theatre and golf, plus all the indoor and
outdoor sports.

New facilities indude England’s biggest ice-rink, a

tennis centre with hotel and a 1 ,000 metre rowing course.

Find out how your business can enjoy the next 2,000

years in Peterborough. Return the coupon, or call John
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Deere income hit by
cost of sales campaign
BY WILLIAM HALL HU NSW YORK

JOHN DEERE;, the iwiHhig UJ5.
farm equipment memnfacturer, re-
ported a31 per cent drop in fourth-
quarter net income to 5342m, but
says that after stripping out inven-
tory benefits and other special
items worldwide net income is vir-
tually unchanged cm a year ago' at

Mr Robert Hanson, Deere's chair-
man, says that on a pretax ^nc’ ig

the company has reduced the op-
erating loss from its mannfa^iring
and marketing operations in 1084
as a result of increased production
and sales volume, unproved manu-
facturing efficiency mid continuing
cost reductions.

For the. year to October 31, De-
ere's net TTKyrmo rose from 523.3m
to 51043m, or SUj&per share. Sales
rose 11 per cent to $4.4bn over the
year. Deere says that stripping out
inventory profits and- other -special

items such as the proceeds from a
patent infringement settlement,

1984 net income totalled S38m com-
pared with a net loss of S34Jizl

Deere says it continues to suffer
from low levels of capacity utilisa-

tion and "extremely high cost of
sales incentives” which were sub-
stantially bighpr in the ffoal quar-
ter of tiie current year. The higher
incentives, particularly on older
model tractors and combine harves-

ters, more than offset the favou-

rable effects of greater volume.
Sales incentives have enabled its

to show much improved
sales in recent months in compari-

son with the rest of the depressed
North American industry.

It warns, however, that it sees no
short-term improvement in North
American, retail flpmanH for the

farm equipment industry. Relative-

ly high interest rates and low com-

modity prices continue to take their

tdQ of the farm economy. _

The industry continues to suffer

from high levels of dealer invento-

ries, km capacity utilisation and for

tense price discounting. Demand
for farm equipment overseas in

1985 is expected to be unchanged
from this year. While demand lor
construction and forestry equip-

ment was much improved in 1984.

Deere forecasts that growth in 1985

will be more moderate and says

that this sector of the industry also

suffers from excess capacity.

The company says that its operat-

ing results will remain under se-

vere pressure in 1985 particularly in

the first quarter when earnings will

be hit by the previously announced

two-month shutdown of its combine

factory, low tractor production and

the normal low seasonal demand.

Cape Industries set to write

off half its group assets
BY RAY MAUGHAN

CAFE BfflDUSTRIES, the B7 per

centrpwned building products sub-

sidiary «f PhariorQ)mjjj3hd
one cd.ite most important UK as-

sets, -today announce that it has

written off about half of its assets

with the sale and closure of its fibre

insulation divison.

About a. quarter -of the total UK
capacity for glass wool' insulation

manufacture wflTbe dosed with the

shutdown of Cape’s plant at Wash-

ington, in the North-east of Eng-
land. The closure will meanthe loss

of about 408 jobs. .

. Cape is also selling its rock wool
Iwmlatiitti plants' »rt Qnponderry,
Clwyd, Mid Wales and Stirling,

Scotland. t$ Pi&Sretdn .Brott^rs,

the UK mamifaoUiTBr flfffloat gfoss.

It wiS add the two plants to its &
bregiass insulation division.

Assets to be sold were valued at

about Cl3m (SIS 4m) at the end of

September, which compares with

the proceeds received by Cape pf

some £8m which it will use to cut

butrowfogs.

Stirling and- Queensferry made
losses of Elm in the nine" months to

September after profits in previous

years, but Cepe estimated yester-

day that the cost of closing the

Washington factory would be £3m
which Mr David Llewellyn, Cape's

finance director, said would lead to

the' erosion of about £20m of the

group's assets.

• He also said thatthe delayed in--

terim, results dtae yesterday but

now scheduled for today, would
show further overall trading losses.

The effects of further restructuring

elsewhere in the group would total

about £3Qm. In the December 1983

balance sheet Charter showed that

its quoted subsidiary had a net
worth of almost Eflflm.

Cape shares were suspended yes-

terday at 55p against a year's peak
of U8p pending clarification of the

trading position

Tomorrow Charter will play a

leading part in the first stages in

the capital reconstruction of John-

son Matthey, its 27 per cent-owned

speciality chemicals and refining

associate.

. Charter and the Soaring banks'

are expectedto give strong andean-

tfoued backing to Cape

Royal

Bank of

Canada
slips 6%
By Robert Gibbens in Montreal

EOYAL Bank of Canada, the

country’s largest chartered bank,
suffered a ® per cent drop in

earnings for fiscal 1984, mainly
due to very tight margins on in-

ternational business, slow do-

mestic activity and a continued
high level of mm-performing
loans and ban losses. Fee in-

come continued strong, however.

Net profit for the year ended
October 31 1984 was C$450m or

(5340m) C$337 a share fully di-

lated, against C$480m or C$438 a

share in fiscal 1983. Average

shares outstanding were 903m
against 863m. The bank’s return

on assets was 052 per cent

against 955 per cent and return

cm common equity 133 per cent

against 163 per cent.

Fourth-quarter net profit was
C$186m, or 88 cents a share,

agwim* CS127m or C$127ra or

C$1.15, but up 3 per cent from the

third quarter. Return on assets

was 038 per cent against 859 per

cent a year earlier.

For aD of fiscal 1984 earnings

from domestic operations, at

C$3S9m, were np 4 per cent and
retam on assets was 035 per cent

against 636 per cent On the in-

ternational side earnings were
GS91m down 14 per cent and re-

turn to assets was 029 per cent

against 035 per emit

Total assets at October 31 were
C$88hn, up C$33bn bom a year

earlier, reflecting growth in do-

mestic personal loans and mort-

gages. Corporate borrowings in

Canada and internationally

showed no growth.

The bank said tbe outlook for

tbe international debt situation

was more favourable than for

some time. If interest rates con-
tinued lower the prospects for

resolution of international and
domestic loan problems would
improve.

SPECIALISATION PROVES PROFITABLE FOR A MASSACHUSETTS BANK

Growing up at State Street
BY PAUL TAYLOR IN NEW YORK

WITH TRADITIONAL wholesale

banking business in the U.5. in the

doldrums or worse, many banks are

turning to non-interest or fee in-

come to bolster their bottom lines.

Some, like Boston's State Street

bank, have a head start The bank,

the fifth largest in Massachusetts
and one of toe nation’s oldest was
founded in 1792 mainly to serve the

city’s merchant community mwl in-

ternational sea trade.

State Street with just over $4bn
in assets at the end of last year,

hardly ranks in terms of size

against the major U.S. money cen-

tre banks. State Street however,

has proved a highly successful spe-

cialised player in the money man-
agement trust and custodian ser-

vices business. State Street is one
of toe top domestic investment trus-

tees and the market leader as a mu-
tual fund custodian. In total the

bank has over SlDObn in securities

under its responsibility.

"We know what we want to be
when we grow up” said Mr Ronald
Golz, State Street's vice-president

in charge of the bank’s investment
management custody business.

In the domestic market State

Street was one of the first banks to

spot the opportunity presented by a
new wave of investment instru-

ments. In 1924 when toe first mutu-
al fond was introduced State Street
was named custodian. State Street

says it is the world's largest mutual
fund custodian boasting about a 35
per cent market share in the U.S.
and providing record keeping and
other services for about 4m fond
shareholders. “We own that market
- in a nice way," said Mr Golz.

Aside from being the largest indi-

vidual money manager in tbe
North-east State Street, has also
grown to be a major force in the
pension fund trustee business by in-

vesting heavily in tbe automated
Systems and computers such busi-

nesses require.

When toe 1974 Employee Retire-

ment Income Security Act legisla-

tion was passed requiring greater
monitoring and management of

U.S. pension funds the bank went
after the new market for master
custodians in a big way. The result
was that within a decade State

Street became the second largest

domestic master trustee for pension
funds in the U.S. Those funds -
mostly industrial - have portfolios

totalling over $55bn.

"We and Bankers Trust were the

first to spot tbe market," said Mr
Golz. Mr Golz and State Street be-

lieve they have hit upon another

and potentially massive growth

area: offering custodial services

across the world to pension funds
and institutional investors whose
portfolio's are increasingly geo-

graphically dispersed.

"It is a logical extension for U2L,"
said Mr Golz, who began actively

marketing tbe bank's "global custo-

dian," service to potential custom-
ers in Europe and the Far East
three years ago. What attracts State
Street to tbe international market
is the pace of growth of pension
fond assets in toe UK and else-

where, and the fact that portfolios

are becoming increasingly "intern*
tionalised.”

State Street's big leap into toe in-

ternational arena for custodian ser-

vices mirrors the expansion of US.
pension fund portfolios overseas.

Last year the sire of these pension
fund holdings increased by 37 per
cent to S14.6bn. The move reflects

the bank's belief that the type of
services it began offering to these

US. institutions with overseas port-

folios also have a market outside

toe US. where the pace of pension
fund growth, in several countries
including the UK, is outstripping

that in the US.

We have developed a global custo-

dian services capability in 18 differ-

ent markets, said Mr Golz referring

to toe network of sub-custodians

State Street has built up.

Using this network State Street

offers institutions a service which
brings together securities handling,

record keeping, tight cash manage-

ment consolidated and multi-

currency reporting and other fea-

tures in one package. The advan-

tage, according to Mr Golz, is that

instead of dealing with for example

five separate custodians around the

world the fund manager with an in-

ternational portfolio only needs to

deal with one.

In the three years since June
1981 when State Street began offer-

ing its global custody services the

value of underlying assets in its

care has grown to Sl.lbn. Around 35

per cent of the new business has

come from Japan, followed by tbe

U.S. and UK where the proportion

of global custodian business “is

both in double digits.”

Touche Ross buys

Boston consultancy
BY OUR NEW YORK STAFF

TOUCHE ROSS, one of the “big

eight” U3L accounting firms, has
acquired Braxton Associates, a
luge independent mawqpmprif.

consulting firm.

The acquisition is the latest move
by the large U.S. accounting firms

to bolster their fee income from
consultancy services. It also comes
as partners in Price Waterhouse
and Dekntte Haskins & Sells, two
other leading accounting firms, be-

gin voting on a planned merger.

Touche Ross and Braxton, a Bos-

ton-based consultancy group
specialising in corporate strategic

planning, declined to comment on
the financial details of the acquisi-

tion, although the deal is believed to

be worth less than SlOm.
All the main U.S. accounting

firms have been stepping up their

internal management consultancy

operations in an effort to generate

additional fee income, but toe move
by Touche Ross is believed to be the

first time a principal UjS. account-

ing firm has expanded that area of

business through acquisition.

Georgia-Pacific sell-off

to leave $160m loss
BY OUR FINANCIAL STAFF

GEORGIA-PACIFIC, the US. forest

products company, expects a net

loss of S160m on toe proposed sale

of its commodity, chemicals and oil

businesses.

The group has agreed to a man-
agement buyout of its commodity
chemicals business. It will receive

S200m cash and securities with a
discounted present value of about

570m.
The company is continuing to ne-

gotiate tiie sale of an oQ and gas

subsidiary which ft bought in 1975

to help to ensure natural gas feed-

stock for its Plaquemine, Louisiana,

chemicals complex. At the end of

last year it had proven reserves of

87.9bn cu ft of natural gas and 6.1m
barrels of oiL

Georgia-Pacific's chief executive,
Mr Marshall Hahn, says the sales

are “in line with our strategy of fo-

cusing on our core forest products
businesses.”

The sales will result in an aggre-

gate net loss of around 5160m. In

the first nine months of 1984, the

group showed netincome of5218m.

The Saudi Investment Bank
* •

The Saudi Investment Banking Corporation has changed its

name to The Saudi Investment Bank “SAIB" For the first time

our new name firmly identifies us as a “Bank" in both Arabic

andEngiish.
Mb offer a full range of high quality commercial banking

services in addition to our investment banking business.

Our activities are focused on three major sectors which

emphasize the strengths of our Bank:

— Corporate Banking, with a full range of banking products

for businesses. .

PersonalBanking* with customized services to preserve

andexpand Jhe capital assets of individual customers.

— Institutional Banking with fast, accurate correspondent 1

banking capabilities. te

Today The Saudi Investment Bank provides a complete and diversified

range of banking services tailored for businessmen and the Saudi pubi<>

Learn more about u& Contact: The Corporate

Communications Department, Riyadh. Tel: 477-8433

Teiex^tO1 170 SAJBRH SJ

JjlM iJajcjll
The Saudi Investment Bank

Thebmovator
HEAD OFFICE AND RIYADH BRANCH: P.O. Box 3533, Riyadh 11481

JEDDAH BRANCH: P.O. Box 5577, Jeddah 21432

AL-KHOBAR BRANCH: P.O. Box 1581, Ai-Khobar31952

Allthese Securities having been sold, this announcementappears as a matter ofrecordonly.

New Issue November, 1984

A
Metal Corporation

(Mitsubishi Kinzoku Kabushifd Kaisha)

(Incorporated with limited liability under the Commercial Code ofJapan

)

U.S.$100,000,000

7% PERCENT. GUARANTEEDNOTES DUE 1989 WITH WARRANTS TO SUBSCRIBE
FOR SHARES OFCOMMON STOCK OF MITSUBISHI METAL CORPORATION

unconditionally guaranteed as topayment ofprincipal and interest by

The Mitsubishi Bank, Limited
(Kabushiki Kaisha Mitsubishi Cinko)

ISSUE PRICE 100 PER CENT.

The Nikko Securities Co., (Europe) Ltd. Mitsubishi finance International Limited
Morgan Grenfell & Co. Limited

Banqne Natfonale de Paris Baring Brothers & Co., Limited

Dresdner Bank AktiengeseUschaft Robert Fleming & Co. Limited

,

DBJ International Limited Kkinwort, Benson Limited

Kuwait Investment Company (S.A.K.) Mitsubishi Trust & Banking Corporation (Europe) S.A.
Samuel Montagu & Co. Limited Morgan Stanley International

Nippon Kangyo Kaknmaru (Europe) Limited Swiss Bank Corporation International Limited

S.G. Warburg & Co. Ltd. Westdeutsche Landesbank Girozentrale
Yamatehi International (Europe) Limited
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Thisadvertisementcomplies nidi the requirements ofthe Council ofThe Stock Exchange.

U.S. $150,000,000

NEC Corporation
(Nippon Denki Kabushiki Kaisha)

(Incorporated with limitedliability underthe CommercialCodeofJapan)

per cent. Convertible Bonds Due 2000

NEC
Thefollowing have agreedtosubscribe orprocuresubscribersforthe Bonds:

Credit Suisse First Boston Limited

Daiwa Europe Limited

Amro Internationa] Limited

DeutscheBank Aktiengesellschaft

Kteinwort, Benson Limited

The Nikko Securities Co., (Europe) Ltd.

J. Henry Schroder Wagg & Co. Limited

Sumitomo Finance International

Yamaichi International (Europe) Limited

SwissBank Corporation International Limited

Banqne Nationale de Paris

IBJ Internationa! Limited

The National Commercial Bank (Saudi Arabia)

Nomura International Limited

Soci€t6 G6n4rale de Banque S.A.

Union Bank ofSwitzerland (Securities) Limited

The issue price of the Bonds is 100 per cent. The Bonds have been admitted to the Official List by the Council of

The Stock Exchange, subject only to the issue of the temporary Global Bond.

Interest is payable semi-annually in arrear on 31st March and 30th September, the first payment being made on
31st March, 1985.

Full particulars of the Bonds are available in the Extel Statistical Service and may be obtained during usual

business hours up to and including 19th December, 1984 from:

Credit Suisse First Boston Limited,
22 Bishopsgate,

London EC2N 4BQ

Vickers da Costa (UK) Ltd.,

Regis House,
King Wiliam Street,

London EC4R 9AR

5th-December, 1984
‘

All of these securities having been sold, this announcement appears as a matter of record only.

NEW ISSUE November, 1984

5,000,000 Shares

GTE Corporation

Common Stock
(Par Value S3-33!A Per Share)

FaineWebber
Incorporated

Goldman, Sachs & Co.
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GHH forecasts return to profit
BY RUPERT CORNWELL IN BONN

GHH, West Germany's largest
mechanical engineering group,
yesterday reported a loss of DM
59m (S19m) for the year ended
June 1984, compared with a
deficit of DM 84m a year
earlier.
However, the concern is con-

fidently forecasting a return to
profits for the current year,
thanks to the improving
economic climate and turn-
round at last at its biggest sub-

!

sidiarv the engines and trucks
group, MAX.

Last year MAX was again
more than responsible for the

Swiss venture
for Dutch
paper group
By Laura Raon in Amsterdam

BUEHRMANN - TETTERODE,
the Dutch paper company, is

considering a joint venture
with the Rom group of
Switzerland For the produc-
tion of paper and synthetic
industrial bags.

Bates Cepro, a Buehnnann
subsidiary that makes large,

heavy-duty bags for Industry,
would be combined with
Roxxo, a Zurich-based com-
pany engaged in the same
business. The newly formed
Dutch-Swiss concern would
comprise four factories: Bates
Cepro’s Maastricht factory
and Roxxo’s two In Switzer-
land and one ia Belgium.
Buehrmann, which is based

In Amsterdam, announced
last week a joint FI 80m
(S22£m) investment with
Boyal Batch paper mills.

Besides paper and related
products, Buehrmann also
makes Industrial machines,
sporting goods and toys.

Through structural changes
and corporate reorganisation
in recent years, it restored
urniugu to Ft 20.9m last

year, up sharply from the
FlL5uof.l9SL

loss of the GHH group, although
a rationalisation programme
helped cut MAN'S deficit to DM
112m, from DM 148m in 1982-
1983.

The parent company has con-
firmed its intention of cutting
the dividend to DM 6 from the
DM 10 per share of 1982-83.

But it reported healthy In-

creases in both order Intake
and sales for last year.

Orders jumped by 14.4 per
cent in the 12 months to June
to reach DM 17.03bn. with the
proportion for export rising to

over 52 per cent, from 49 per
cent. Turnover grew by nearly)

5 per cent to DM lB.65bn.

In the first four months of
the current year, GHH reports
orders of almost DM 5bn, little

changed from 1983-S4. The
renewed expansion however did
not prevent a further cut In the
group workforce last year, by
8.8 per cent to 69,542 as
restructuring programmes bite

deeper.

• Mannesman!!, the leading
steel and engineering group, has
announced a 1985 investment

programme totalling DM 788m.
of which DM 496m will go for

plant modernisation and exten-

sion; DM 213m will bo
channeled to the engineering
and plant equipment division,

the company said.'

• Lufthansa has completed the
purchase of 25 per cent of Avis
of West Germany. The purchase
is conditional on approval from
the Federal Cartel Office The
two companies also agreed to

broaden and extend for a

further 10 years their FIydrive
co-operation agreement.

Go-ahead for Rumasa disposal
BY TOM BURNS IN MADRID

THE SPANISH Government is

expected today to approve the
sale of the former Rumasa de-

partment store chain, Galerias
Fredados to Gustavo Cisneros
of Venezuela.
The sale price for the 27

stores has not been disclosed,
but officials said it was in the
region of Ptas 25bn (58.7m).
Gustavo Cisneros is understood
to have offered Ptas 1.5bn for a
100 per cent shareholding and
a further Ptas 8bn to cover part
of the bank debt accumulated
by the snores, reported to be
close on Ptas 26hn.
The rest of the Ptas 25bn

purchase price covers an
undertaking by the Venezuelan
group to cover social security,

pension funds and direct tax

owed to Galerias Freciados os

well as debts to suppliers.

The sale of Galerias Pretiados
leaves just the construction
group, Hlspaao Alemana, as the
last remaining major Rumasa
property to be reprivatised. The
Rumasa empire was expro-
priated in 1983 on the grounds
that it was on the verge of
bankruptcy. Spanish courts are
currently reviewing an appeal
lodged by Rumasa ’s founder
and former chairman, Sr Jose

Maria Rute Mateos.

In tike past year other major
Rumasa properties, including

its 17 banks, its whw interests

and its hotel chain have also

been reprivatised.

Galerias Freciados, with its

accumulated deficit and sus-

tained losses, had proved one
of the most difficult companies
to sell.

For Gustavo Cisneros, which
has wide ranging interests that

include retailing and communi-
cations in Venezuela, the pur-

chase represents its first major
investment to Europe.

Norwegian bank plans rights issue
BY FAY GJESTER IN OSLO

DEN NORSKE (DnC), Norway's
largest commercial bank, plans
to make a rights and bonus issue

during the first half of 1985.

The issue will increase capital

to NKr 1.65bn from NKr 1.12bn

at present

Next February a one-for-three
rights issue at 125 per cent of
par will raise around NKr 475m
(352.9m). It will be followed by

a one-for-ten bonus issue in
June. Both old and new shares
will be entitled to full dividend
for 1985.

DnC says it will market the
new shares abroad as well as in.

Norway. Only 3.6 per cent of its

capital is currently held outside
Norway whereas the quota for
foreign investors is 10 per cent.

The bank’s funding exercise
is being made against a back-

ground of Improving profits.

For the first eight months of

1984. operating earnings were
ahead despite slimmer banking
margins.

Operating income for the
eight months moved up to
NKr 886.6m. an increase of more
than a quarter. As a proportion
of total assets profits were 1.76

per cent, slightly down on the

return for 1983 as a whole.

Renault bolsters car side management

Salomon Brothers Inc

BY PAUL BETTS IN PARIS

RENAULT, the French state-

owned car group, has further
reshuffled its top management
in an effort to speed up its

recovery and cut losses.

The car group, which lost

FFr 3.6bn (S377.4m) in the first

half of this year and is seeking
to cut 9,000 jobs before the end
of next year, has appointed
M. Pierre S£m£r6na to head its

troubled car operations.
M. Sdmfirfina has been in

charge of Renault’s heavily ioss-

msiting truck subsidiary,
Renault Vehicules Industries
(RVI), for the past two years.
RVI reported losses of
FFrl.4bn in the first half of
this year, but now appears to
have started a slow recovery.
M, Sfimfirfna succeeded in

restoring RVTs domestic market
share which had dropped to

36 per cent last year to around
42 per cent by taking on foreign
competition with a particularly

fierce price war. He has also

reduced RVTs labour force from
27,800 at the end of 1982 to
around 23.200 with relatively
little controversy.

His appointment to head
Renault’s car division, which
currently employs 98,000 people
in France, is the latest in a
series of top management
appointments' at- " Renault
designed to reinforce the top
decision level of-the car group.

M Pierre Tiberghien, present
head of Renault’s car opera-
tions, will take charge of all

technical aspects of the car
division. M Tiberghien was
formerly head of Renault’s
planning and design depart-
ment.
M SfirnSrena, before heading

RVI, was in charge of Renault's
Spanish car operations and of
the group’s international opera-
tions outside Europe. He is ex-
pected to concentrate on mar-

keting and labour strategy to
return the car division to pro-
fit and improve its share of the
domestic market

Renault has given the French
unions a deadline of December
21 to approve the group's lab-

our restructuring plan. The
group appears relatively opti-

mistic that the plan will be
approved even by the pro-Com-
munist CGT union.

Renault has just completed a
long round of negotiations with
the unions and expects to re-

duce Its French automobile
workforce by about 8,000 people
through early retirements, re-

patriation incentives for immi-
grants and other voluntary de-

partures by the end of last

year. It hopes to be able to
reduce Its workforce by a fur-

ther 1,000 next year to bring
its total domestic car employ-
ment to its target of 89,000
people.

Pierre Semerana; succeeded
to restoring the RVI track
subsidiary's share of the

domestic market
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The First Boston Corporation E. F. Hutton & Company Inc. Lehman Brothers
Shearson Lehman/American Express Inc.

Merrill Lynch Capital Markets Morgan Stanley & Co. Dean Witter Reynolds Inc.
Incorporated

Bear, Stearns & Co. Alex. Brown & Sons Dillon, Read & Co. Inc.
Incorporated

Donaldson, Lufkin & Jenrette Drexel Burnham Lambert Hambrecht & Quist
Securities Corporation Incorporated Incorporated

Kidder, Peabody & Co. Lazard Frferes & Co. Prudential-Bache
Incorporated Securities

L. F. Rothschild, Unterberg, Towbin Smith Barney. Harris Upham & Co.
Incorporated

Wertheim & Co., Inc. Sanford C. Bernstein & Co.; Inc. Montgomery Securities

Aigemene Bank Nederland N.V. Banque Bruxelles Lambert S.A. Banque Paribas

Dillon, Read & Co. Inc.

Baring Brothers & Co.,
Limited

Berliner Handels-und Frankfurter Bank

Compagnie de Banque et dlnvestissements, CBI

Samuel Montagu & Co.
Limited

Vereins-und Westbank
Aktiengesellschaft

Orion Royal Bank
Limited

Credit Commercial de France

J. Henry Schroder Wagg & Co.
Limited

S. G. Warburg & Co. Ltd

These securities have been sold outside the United States ofAmerica and Japan. Thisannouncement
appears as a maaw ofrecord only.

NEW ISSUE 4dLDecember, 1984

NOMURA EUROPE N.V.
(Incorporated under the laws of The Netherlands and established in Amsterdazn}

U.S. $100,000,000

12% per cent. Guaranteed Notes 1991

and
100,000 Warrants to Subscribe

U.S. $100,000,000 12% per cent. Guaranteed Notes 1991

Unconditionally and irrevocably guaranteed by

THE NOMURA SECURITIES CO., LTD.
(Incorporated under the laws ofJapan)

• j'*, a _ 7

S;, T

Issue Price of the Original Nates; 180 per cent.

Issue Price of the Warrants: U.S.S42

MALAYSIA

US $300,000,000
Floating Rate Notes due 1992

In accordance with theprovisionsofthe Notes, notice is hereby
riven thatfar die six months Interest Periodfrom 5th December
1934 to 5th June 1985 the Notes will carryan interest rate of 10per

cent, perannum. The relevant Interest Payment Date will be
Sthhtnt1985andthe CouponAmountperUSS50.000

wiB be USS2,527. 78endper USS250,000 willbe USS12,633.89.

Reference Agent
Bank of Tokyo International limited

December, 1984

U.S. $30,000,000

44
THE HDRER DEUBJOFMBVIT BRMC

(Incorporatedin the Republic ofKorea under The Korea
Development Bank Actof1953)

Floating Rate Notes Due 1989
In accordance with the provisions of the Notes, notice is
hereby given that for the six month Interest Period from
5th December, 1984 to 5th June, 1985 the Notes will carry
an Interest Rate of 10% per annum. The interest amount
payable on the relevant Interest Payment Date which will
be 5th June, 1985 is UJS. $ 55.56 for each Note ofUA. $1,000.

Credit Suisse First Boston Umitpd
AgentBank

Nomura International limited Credit Suisse First Boston limited

Deutsche Bank Aktiengesellschaft Goldman Sachs International Corp. Merrill Lynch Capital Markets

Morgan Guaranty Ltd' Morgan Stanley International Salomon Brothers International Limited

Swiss Bank Corporation International Limited Union Bank ofSwitzerland (Securities) Limited

Aigemene Bank Nederland N.V. Amro International limited BankAmerfca Capital Markets Group
Bank of Tokyo International Limited Banqne Bruxelles Lambert S.A. Banqne Indoonez

Banqne Nationals de Paris Banqne Paribas Baring Brothers & Co., I-halted

Citicorp'International Bank Limited Commerzbank AktirngfCTlhrhaft Comity Bank Untiled

Crddh Commercial de France Credit Lyonnais Dahva Europe Limited

Dresdner Bank AktiengeHschaft Klehmort, Benson Limited Koknsaf EoropeXImfted

KredSetbank International Group Lloyds Bank International Limited LTCB International Limited

Mitsui Finance International Limited Samuel Montagu 8t Co. Limited Morgan Grenfell Sc Co.
The Nikko Securities Co., (Europe) Ltd. Nippon Credit International (H.K-}L*d.

Orion Royal Bank Limbed Sanwa International Limited J. Henry Schroder Wagg& Co. fhtM
Sodttk Generate Soctete G4n£rale de Banqne S.A. Wood Goody Inc.

Yamaichi International (Europe) limited
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Canadian bond yields

forecast to decline
BY BERNARD SIMON IN TORONTO

BOND INVESTORS accustomed to
sign ificantly higher yields in the
Canadian dollar market than the
US. may find Canadian issues a
little less attractive n«f

;
year if

economists are reading the qgn»?
correctly.

Although UJ5. and namutiap in.

terest rates are expected to move
up at some stage during 1983, a
strong body of opinion contends
that the latter - long and short-term
— will rise more slowly, narrowing
the gap between U.S. and Canadian
yields. A significant drop in Canadi-
an rates is forecast for 1988.
Mr Roger Keane, economist at in-

vestment dealers Midland Doherty,
predicts that the spread between
short-term rates, around 200 points
at present, may disappear next
year. Mr James Stewart, of Domin-
ion Securities PitfiehTs

department, says that long-term
differentials will also narrow, but
not as much.
These forecasts ma lrA the crucial

assumption that Canada and the
UJL will come to grips with the bud-

get deficits. Ottawa made a modest
start with a mini-budget a month
ago. Spending cots announced then
are expected to trim the federal
Government's financing require-

ment for the year to March 1986
from C$32bn to CS29.2bn (£22.1bn).

Finance Minister Mr Michael
Wilson has promised, however, that
these cots are just a beginning - Fur-
ther pruning as weQ as tax in-

creases are likely in next April's

main budget

Stockbroker Wood Gundy fore-
casts that the Government's cash
requirement will tniwHa by almost
CSlDbn in 1986, and that long-term
bond yields - presently around 12
per cent - will decline to 10.25 per
cent by the end of that year.

Pressure on the markets from
other public sector borrowers is al-

so likely to ease, although the full

impact will probably not be felt un-
til 1986.

Canada's inflation outlook has
reinforced prospects for moderating
interest rates. The consumer price

LTA cautious despite rise

in first-half turnover
BY JIM JONGS IN JOHANNESBURG

LTA, one of South Africa’s
major construction companies,
views prospects for the next
two years with considerable re-
serve. Dr Zach De Beer, the
cbadrman, says that the com-
bination of restricted capital
spending by public authorities
and high interest rates has
affected the markets in which
the group operates and that
drop in the volume of available
work has led to retrenchments
and overhead reduction pro-
grammes.
In the first six months ended

September 30, turnover in-

creased to R6G9m ($329m)
from R52lm as several long-
term contracts.were completed.
However, operating profit be-
fore interest and tax fell to

R9.7m from R15.5m. In the
year ended March 31 1984, turn-
over was R1.06bn and operating
profit totalled R30.6m.

Paradoxically Dr De Beer
says that in the main construc-
tion field LTA’s order book is

higher than it was at the end
of March.

First half earnings per
share dropped to 23.3 cents
from 63.8 cents.

• Tiger Oats formerly Tiger
Oats and National Milling Com-
pany, which earlier this year
sold its 29 per cent -stake in
J. Bibby and Sons to a Barlow
Rond, said in its annual report
that it was “strongly placed to
act” if a suitable acquisition
opportunity arose, Reuter
reports from Johannesburg.
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Cerebos

Pacific lifts

earnings
‘ By Chru ShtnwH in Singapore

CEREBOS PACIFIC,'the Singa-
pore-based Asian arm of Ranks
Hofris McDougall of the UK,
yesterday reported a 9 per cent
rise in after-tax profits to
SSIQm (US$7.3m) for the year
to July—despite a 4 per cent
fall in turnover to S$152.2m.

The company, which manu-
factures Western-style drinks
and sauces and has special lines

in traditional Chinese tonics,
said improved operating
effidences helped the profit

figures. These more than com-
pensated for the fall in sales,

which was mainly due to lower
exchange rates for the_ Austra-
lian and New Zealand’ curren-
cies.

The figures show a 59 per
cent fall in profits contributed
by associated companies, from
S31.5m to S8610.000. Extra-
ordinary profits are also clipped
from last year’s S$1.3m, but
do not include 3m ringgit
(USSUhn) for a Malaysian land
sale.

The directors propose a
10 cents a share dividend.

U.S. $50,000,000

Saitaxna International (Hong Kong)
Limited

( Incorporated in Hong Kong

)

Guaranteed Floating Rate Notes Due 1993

Guaranteed as to payment of principal and interest by

The Saitama Bank, Ltd.
(Incorporated in Japan)

In accordance with the provisions of the Notes, notice is

herel-v Riven that for the six month Interest Period from

5th December, 1984 to 5th June, 1985 the Notes will

carry an Interest Rate of 95% per annum. The interest

amount payable on the relevant Interest Payment Date

which wSl be 5th June, 1985 is U.S. $249.62 for each

Note of U.S. 55,000.

Credit Snisse First Boston Limited

Agent Bank

The Industrial Bank ofJapan
Finance Company N.V.

U.S.$50,000,000
Guaranteed Floating Rate Notes Due 1985

In accordance with the provisions of the Reference Agency Agreement

between The Industrial Bonk of Japan Finance Company N.V., The

Industrial Bank ofJapan Limited and Citibank, NA., dated November

28. 1978, notice is hereby given that the Rate of Interest has been

fixed Ot 10% p a- and that the interest payable on the relevant

Interest Payment Date, June 5, 1985, against Coupon No. 13 wiB be

U.S.S50.56.

December 5, 7984, London /*IT/PAAI/#A
By: Citibank, NA. (CSSI Dept.), Reference Agent Lr/f/pflfVXteg

index edged up by a mere 3.4 per
cent in the year to October - the

smallest increase in 13 years - and

wage settlements are at their low*

est levels since statistics were first

compiled in 1967.

Prices are not expected to accel-

erate for at least 18 months. Wood
Gundy ventures to predict that in-

flation will slacken to a mere 2 per

cent in 1988.

While yields on Canadian paper
may thus lose some of their shine,

foreigners (Japanese investors are

by far the biggest holders of Cana-
dian bonds) can look forward to a
stronger Canadian dollar during

1985.

Most economists are confident

that the Canadian currency will rise

to between 78 and 79 UJ5. cento dur-

ing 1985. The chances of it going

higher are dampened by the author-

ities' policy of holding interest rates

as low as possible to sustain busi-

ness growth and bring down the

country's double-digit unemploy-
ment rate.
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Advance at

Australian

BOC unit
By Ladilan Drummond in Sydney

COMMONWEALTH Industrial
Cases, the Australian offsboot
of BOC International of the
U.S., has translated an 11 per
cent increase in sales to
A$384m (U.S.$328m) into a
21 per cent improvement in net
profits from A$19.5m to A$23.6m
for its year to September.

The company said the profit

growth reflected a slight
improvement in market condi-
tions as well as economies intro-

duced in the previous year. The
upsurge in annual earnings was
more impressive at the pre-tax
stage where there was a 29 per
cent growth, from A$32m to
A$41.3m. The rise in the tax
rate in part reflected a lower
level of investment allowances.

A final dividend of 10 cents,
against 8 cents, takes the total
annual payout to 16.5 per cent
from 14 cents in the previous
year. Per share profits were
29 cents, against 24 cents.

Satisfactory profit growth is

expected for the current year
for CIG, which is 60 per cent-
owned by BOC, while an
increased dividend has been
assured for 1984-85.

This advertisement is issued In compliance Kith the requirements ofthe Council of The Stock Exchange.

Jl does not constitute an Imitation to the public to subscribefor or purchaseany shares.

t

$

Authorised

50,000,000

PHH Group, Inc.
{Incorporated with limited liability In theState ofMaryland in the United States ofAmerieaj

Shares of Common Stock without par value
including 493,914 shares reservedfor issue

Issuedand reserved

forissue at

19thNovember. 1984*

16,385,967

PHH Group, Inc. is a diversified business services firm with operations in the United States. Canada and the United

Kingdom. It provides a broad range of cost control management services including vehicle and business aircraft

fleet management and personnel relocation assistance. It is a leader in each of its markets and has sustained

uninterrupted growth in earnings for more than 25 years.

The Council of The Stock Exchange has admitted to the Official List all the 16,385,967 Shares of Common Stock of

the Company issued and reserved for issue.

Particulars relating to the Company are available in the Extel Statistical Service and copies of such particulars may

be obtained during usual business hours on any weekday (Saturdays and public holidays excepted) up to and

including 21st December, 1 984 from:

S.G. Warburg & Co. Ltd.,

33 King William Street,

London EC4R.9AS.

Alex Brown & Sons, Inc^

135 East Baltimore Street,

Baltimore, Maryland 21203.

Hejnwort, Benson Limited,

20 Fenchurcb Street,

London EC3P 3DB.

Rowe & Pitman,

1 Finsbury Avenue,

London EC2M2PA.

5th December, 1984
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FOR CITICORP'S
WORLD CLASSSWAPSTEAM,

fT'SALL
vi

INA DAY'S WORK.

•••

On just one day in October, Citicorp's

World Gass Swaps Team completed well over

$250 million in highly complex currency and .

interest rate swaps:

0 SFR 175,000,000/£60,000,000 9-year

cross currency interest rate swap involving a
new issue and tour counterparties.

G U.S. $24,000,000 10-year fixed/floating in-

terest rate swap.
G U.S. $55,000,000 7-year amortizing float-

ing rate swap into fixed rate Belgian Francs,

with a number of counterparties.

G U.S. $25,000,000 2-year ceiling rate cap
on 3-month LIBOR.

. n

0 ¥ 4,000,000,000 5-year cross currencyin- • \

.

teresf rate swap into floating rate U.S. Dollars. • •
•=

0 SFR 70,000,000 9-year swap into Canacft*

an Dollars.
.

"
'K-jS:’-

G U.S. $20,000,000 3-year fixedtfioating in-
\

=.£*V4E
terest rate swap. .

G U.S. $25,000,000 2-year fixed/floating m-
..

terest rate swap. - .-

G D.M. 50,000,000 5-year cross currency in-
" ' '

'

I •

• / f v

- - i

T.

terest rate swap into floating rate U.S. Dollars.

:

'

.

> *!»

..

'

.*.!*, '4
But a day like this shouldn’t be a surprise.

It’s one like many others.trie w«e many ouiws. - -
• ;r. *. * v'vSSS?

Citicorp is at the leading edge ofthe global - i/VjpgS
swaps market with the technology, global vd- . '\f

*

ume and new swaps applications that far out-

pace our competition. Plus over 50 ftJPtkne -

:

swaps professionals in New York. London ;

.

Hong Kong, Tokyo and Sydney. - :
•

The fact is. this global network gives ovk
clients the widest range Of counterparties,

serve and nonreserve currencies and Kte ly-

.

most competitive rates in the market today.: ?
'

..

Small wonder Euromonev-for the lasttwo y r-r%:-/M
years running-recognized Citicorp's com? :•

binedstrengths in global and domestiermrkets: ;

Strengths that make our Swaps Team; \
World Class. ;;

it's allm a day’s work. .i

CmCORPOGLOBAL INVESTMENTBANKING
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I, this announcement appears as a matter of record only.

New Issue / November, 1964

$ZOOO,000,000

Mortgage Corporation

Zero Coupon Subordinated Capital Debentures Due 2019

Tfie Capital Debentures do not pay interest periodically and will mature In the principal amount of

$7,000,000,000 on November 29, 2019. The only scheduled payment to the holder of a Capital

Debenture will be the principal amount due at maturity. The Capital Debentures are not

redeemable prior to maturity. The Capital Debentures are subordinated and junior in

right of payment to all Senior Obligations of the Federal Home J-oan Mortgage
Corporation ("Freddie Mac”}.The Capital Debentures will be issued

fn book-entry form onlyIn minimum denominations of $1,000

(principal amount at maturity) and in integral multiples

of $1 ,000 In excess thereof.

The Capital Debentures will be Issued with substantial “original Issue discount”.

The Capita) Debentures do not constitute a debt orobligation of the United States or any Federal Home
Loan Bank and are not guaranteed by the United States or any Federal Home Loan Bank. The

Capita) Debentures are exempt from the registration requirements of the Securities

Act of 1933 and are “exempted securities" within the meaning of the

Securities Exchange Act of 1 934.

Salomon Brothers Inc

Nomura Securities International, Inc.

Atlantic Capital
Corporation

All of these securities having been at

Freddie
Mac
Federal

Home Loan
Mortgage

Owned In' Americas
Savings institutions

Federal Home Loan

INTL. COMPANIES & FINANCE

Sra Bellisario has the last laugh as

Italtel’s digital exchange plugs in

EARLY THIS YEAR, Sra
Mari sa Bellisario looked a
worried woman. Although the
company she runs. Italtel, had
confounded its own loss fore-
cast to make a small profit in

1983, she was intensely worried
th3t Italtel's principal new pro-

duct. a second generation
digital telephone exchange,
would not be ready on time.

She had visibly to grit her
teeth when she asserted last

February that production and
installation of the exchange, the
Pro tel UT 10/3, would begin
on schedule later in the year.

To add to her concerns. SIP,
the state telephone utility

which takes 73 per cent of

Italtel's output, was going
through a cash crisis and could
order only three months ahead
at a time. Sra Bellisario was
having to authorise production
of public switching equipment
on the assumption that SIP
would, in the end, order iL

Italtel was at that point
engaged in a race against time
to iron out snags in the software
of the UT 10/3. Such problems
are not uncommon with new
digital exchanges, but for a

time they made Sra Bellisario.

probably* the most senior, and
certainly the most elegant, fe-

male executive in her field in

the world, highly vulnerable.

For not only is Italtel a rela-

tively young and small company
trying to live down a chequered
past, hut it Is also state-owned
—which means that unsympa-
thetic political forces may
pounce at any whiff of trouble.

And In Italy, Italtel has to com-
pete with the Italian offshoots

of two multinationals. L. M.
Ericsson, the Swedish-based
concern, and ITT, of the U.5L,

neither of which had any great
desire to see the success of the
UT 10/3.

Sra Bellisario accuses her
rivals now, as she did in Febru-
ary, of having spread unkind
gossip about the UT 10/3. But
now she has the last laugh. The
exchange works, and the first

two examples have been in-

stalled for SIP. Indeed the
exchange was accepted by the
Italian authorities after that of
Ericsson but ahead of that of
GTE. the U.S. company, which
is Italtel's partner in Italy, and
was before that ITTs.
What is more Sra Bellisario

was confirmed in the summer as
managing director of Italtel for
another three years, and not
long ago announced profits for
the flirt half of this year of
LIBbn ($8.3m). Italtel now

BY JAMES BUX

expects to earn about L30bn in
the full year on sales of
Ll.ZOObn (S625m). In 19S3, it

staged a L125bn recovery, to
turn heavy losses into profits
of LlObn.
To add to the relief, SIP

finally obtained government
permission for increased
charges, and made an agree-
ment with the Italian Ministry
of Posts and Telecommunica-
tions which should ensure
steady ordering of Italtel’s pro-
ducts for several years. It helps
that SIP, like Italtel. is part of
the same holding company, the
1RI-STET group.

Italtel is Italy's contender In
the European public switching
equipment industry—an indus-
try in which 12 major com-
panies are developing their own
digital exchanges, mostly for
domestic markets protected by
nationalism and by different
technical standards.

The European companies,
though they do nor like to
admit it, are in a race for
survival. Since the European
markets are almost certainly
too small to cover all develop-
ment costs and export markets
are limited. As If that did not
make things difficult enough,
Sra Bellisario has had many
peculiarly Italian problems to

deal with.

Italtel is not going it alone
in making digital exchanges.
Nearly- three years ago it

joined forces with GTE and
with Telettra. the Fiat sub-
sidiary, to build a range of
digital exchanges for the 65 per
cent of the Italian market which
is reserved to it and for export.

GTE designs and makes the
exchange for medium-sized to

large users, while Italtel's

exchange meets the needs of
the small to medium-sized users.

More than half the hardware
of the two exchange types Is the
some.
The three companies have

already won orders worth $80m
in overseas markets, where they
operate under the name Italcom
Exchanges are to be supplied
to Mozambique and Guatemala,
with the help of concessionary
financing from the Italian

Government, and Italcom has
also agreed a small contract to

supply equipment to Albania,
though some components may
have to be changed so as not
to fall foul of restrictions on
western high technology sales

to East European bloc
countries.

Manufacturing . digital . ex-

ON IN ROME
changes requires only one fifth

of the manpower and one tenth
of the space that was needed
for the old electro-mechanical
types. As if that did not pose
enough restructuring problems
for the new management at

Italtel, which took over under
Sra Bellisario in 19S1. Italtel's

labour force had been
grotesquely inflated in the
1970s.

Between 1968 and 1979,

Italtel (then operating under
the name SIT-Siemeng) more

Sra Marisa Bellisario: Has
had to deal with many
peculiarly Italian problems

than trebled its workforce —
from 8,000 to 30,000 even
though demand was falling in
the. latter years as SIP cut back
ita orders. The Italtel plants

became highly inefficient and
were riddled with absenteeism.

Shedding labour is hard In
any major company in Italy, but
it is especially hard in the
state sector. Yet by the end of
this year, Italtel will have
brought Its payroll down to
20.000 people and by 1989, when
electromechanical products will

have been phased out
altogether, it should employ
only 15,000 to 16,000. This has
been accomplished by offering
early retirement, blocking turn-

over and transferring 2,800
employees to SIP.

Even so, Italtel is still obliged
for political reasons to manufac-
ture its exchanges in two plants—one In Milan and the other
far away at Palermo, in Sicily.

How docs Sra Bellisario, who
began her career with
Olivetti, Intend to tackle the
problem of there being too many
European manufacturers of
public switching equipment?
M

It’s no good crying over spilt
milk—the fact is that all these
different manufacturers exist,”

she says. “What we can do is

to try to make as many as pos-
sible of the components and
modules of our product com-
patible with those of other
companies, until we gradually
work towards a common Euro-
pean system."

In October Italtel agreed with
CIT-Alcatel of France to co-
operate in developing common
“ user cards 11 and other parts of
their existing exchanges-. The
“ user card " is the part 61 the
exchange which . connects the
subscriber to the exchange. .

~

"It represents about half the
hardware in an exchange, and
about 20 per cent of the value
of the exchange as a whole,"
says Sra Bellisario,7 “By the
1990s we should .be cooperating
on more aspects of- the
exchanges.” — • •

'

Sra Bellisario . Is hoping to
conclude agreements similar to.
that of CIT-Alcatel with Ples-

sey of the UK and Siemens of
West Germany In the next few
months. She also wants the
Government to tackle the ques-
tion of the different technical
standards between European
countries — the reduction of
which could help the growth of'

Italtel’s second biggest divi-

sion, which makes telematic
products such as private auto-
matic business exchanges and
electronic office equipment. . In
1983 this division accounted for
17 per cent of turnover.

Critics question whether any-
thing short of the breaking down
of all national barrier* in-
Europe to the Importing of
other countries’ telephone ex-,
changes will enable the Conti-,

neat to have a successful and
efficient public switching equip-
ment Industry. But Sra Belli-

sado prefers less violent
change. “We certainly should
have some deregulation in -

Europe, but not wild deregul*-

.

tlon. We don't want to make
a' present of our market to the
U.S. manufacturers."

.

Thisadvertisementcomplies with the requirementsofthe CouncilofTheSlockExchange.

Kingdom ofSweden

U.S. $200,000,000 11%% Notes Due 1989
and

U.S. $100,000,000 11%% Bonds Due 1994

Thefollowing have agreedtosubscribeorprocure subscribersfortheabove Notes and Bonds:

Credit Suisse First Boston Limited

Amro International Limited Bank ofTokyo International Limited

Banque Nationale de Paris Banque Paribas Deutsche Bank AJktiengeseDschaft

'DresdnerBank AktiengeseUsehaft Enskfida Securities Merrill Lynch International & Co.
Skandiiunfaka EroUMa United

Samuel Montagu & Co. Limited Morgan Grenfell & Co. limited

Morgan Guaranty Ltd Morgan Stanley International Nomura International Limited

Orion RoyalBank limited Post- och Kreditbanken, PKbanken

Salomon Brothers International limited

SwissBank Corporation International
United

Svenska International Limited

Union Bank ofSwitzerland (Securities)
United

S. G. Warburg& Co. Ltd.

The Notes and Bonds constituting the above issue have been admitted to the Official List by the Council of The Stock
Exchange, subject only to the issue of the temporary Global Note and temporary Global Bond.
Interest is parable on the Notes and ou the Bonds annually on 12th December, the first payment being made on 12th
December, 1985.

Full particulars of the Notes and the Bonds will be circulated in the Extel Statistical Service and may be obtained during usual
business hours (Saturdays excepted) upto and including 19th December, 1984 from

Credit Suisse First Boston Limited,
22 Blshopseate,

London EG2N4BQ

Rowe & Pitman,
I Finsbury Avenue,
London EC2AUA
5th December, 1984

Strauss, Turnbull & Co. Limited,
3 Moorgate Place,
London EC2K 6HR

/

This announcement appears as a matterofrecord only.

November 1984

. .

BANK OFBAHRAIN
ANDKUWAIT B.S.C.

US$50,000,000

Certificate of Deposit Issue Facility

Kuwait International Investment Co. s^k. Lloyds Bank International Limited

The National Bank of Kuwait S-A.K.

The Arab Investment Company &A~A.
Banque Indosuez-OBU-Bahrain
First Chicago Limited
Manufacturers Hanover limited
Sanwa International Limited
Sumitomo Finance (Middle East) EC

B.AXL (Middle East) E.C.

Banque Nationale de Paris

Gulf International Bank B.S.C.

National Bank of Abu Dhabi
Societe Generate
Union de Banques Arabes et

Franqaises—U.B.AJ.

Agent

Lloyds Wank International Limited

».



HowThe Morgan Bank
concentrates on serving major

corporations in theUK.
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Among UieMmim offlcers "ho coBaborate to serve Ujc Moipanies. ore. M left: John MeCoLoch U.K. corporate banking. London; Siephen Kirtme. commercial paper. New York; Harvey Soothers. U.K. and Scandinavian corporate banking New York. Center tall baaed inLondon); Charles Dumas. Morgan Guaranty Ltd; Deborah Barton, treasury; Andrew Cartwnght. UK. corporate banking. Bight Michael Doyle, mergers and acquisitions. New York; Oliver Pair. U.K. cotpotate banking, London: L^Nguyen-Phuong. Bmincial SSyS So!!!

The Morgan Bank specialises in serving multina-

tionals. In the U.K this means we bring leading

British corporations and U.K.-based subsidiaries

of U.S. and other foreign firms the worldwide

resources of a major wholesale bank—with the

personal attention usually associated with much
smaller banks.

We structure innovative financings, in ster-

ling, dollars, and other currencies. We’re a leader

in interest rate and currency swaps, Eurobond

issues, international treasury management, finan-

cial futures, foreign exchange options. Morgan

bankers will advise you on the right time and way

to do financings—long- or short-term, at fixed or

floating rates, and in the best currency.

Here’s how we serve U.K. clients.

Our London bankers work closely with a

special Morgan group in New York that serves

U.K companies in the U.S. market. Together we
provide tax-efficient acquisition financing, com-
mercial paper services, bridge loans, term loans,

private placements. Recently we structured a

unique financing that enabled a U.K. multina-

tional to acquire a U.S. company, completing a

deal that might not otherwise have succeeded.

Morgan Guaranty Ltd, our international

capital markets arm based in London, is a major
manager and underwriter of fixed rate, floating

rate, and convertible securities in the Eurobond
market—and a pioneer in swaps, deferred rate set-

tings, debt and equity warrants. Last year we did

over a dozen capital markets deals for U.K. clients.

Companies call on our international merger
and acquisition officers. Recendy, for a British cor-

poration wanting to sell a subsidiary, we provided
a valuation using computer modelling, identified
a U.K buyer; and advised in final negotiations.

Another resource: Morgan’s corporate
finance advisors, who specialise in capital struc-

ture analyses, diversification strategies, valua-
tions. For a U.K. client acquiring a U.S. company,
we analysed its strategic plan, prepared financial

projections, and recommended a capital structure
to minimise costs and maximise flexibility.

To find how we can serve you, write or call

John McColloch, Vice President, U.K. Corporate
Banking, Morgan Guaranty Trust Company,
1 Angel Court, London EC2R 7AE; (01) 600-2300.

“amberFDC
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UK COMPANY NEWS

Electronics boosts GEC to £332m Matthew rhm expands to £51m
£14m target and well ahead this year

General Electric Company's first

half profits rose by over 16 per
cent from £285m to £332ra pre-
tax1

, mainly reflecting an advance
made by its main activity, elec-
tronic systems and components,
and an increase in net interest
receivable.

Electronic systems and com-
ponents contributed £108m.
against £86m, to the result and
interest receivable rose from
£56ra to £S4m, which included
an £llm credit adjustment in
respect of GEC's foreign cur-
rency holdings.

GEC, the fourth largest com-
pany in the UK and one of the
world's biggest manufacturing
businesses, had a turnover of
£2.43bn i£2.22bn) over the six
months to end-September 1984.
excluding inter-group sales and
associates.

Mr James Prior, chairman of
GEC

Earnings per share rose by 10
per cent to 6.6p and the Interim
dividend is being raised from
1.15p to 1.35p. Last year a final

of 2.3p was paid with the tax-

able profit result at £671m.

The company's cash mountain
(bank deposits, short-term invest-

ments and net balances with
bankers) stood at £1.64bn at the

end of the period, a rise of
£121m on the level shown six
months previously.
GEC says that the first half

profit increase was achieved
despite lower returns from a
number of businesses affected by
a reduction in demand or by
other adverse factors.
On a geographical basis, most

of the increase stemmed from
outside the UK. A breakdow of
operating profits shows On £m):
UK £172 (£169); rest of Europe
£17 (£10); Americas ££43 (£25 1 ;

Australasia £5 (£7); Asia £S (£6)
and Africa unchanged at £L
A divisional analysis shows (in

£m): electronic systems and com-
ponents £108 (£86): telecom-
munications and business sys-
tems £40 (£36); automation and
control £19 (f22); medical equip-
ment £14 (£13); power generation
£26 (£23); electrical equipment
£19 (£20); consumer products £11
(£12) and distribution and
trading £6 (same).

Associate companies added
£llm (£14m), but losses of £6ra
(£4m) were incurred by other
activities — last year's figures
included a £2m profit and a £lm
loss respectively from associates
and subsidiaries sold.

Tax took £24m more at £141m
and minorities accounted for
£9m f£4m).
The order book at the end of

the Interim period was 4 per cent
higher than six months pre-
viously. Orders received were 13
per cent up on the comparable
six months last year, with export
orders up from £406m to £640m.

GEC
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CONTINUED GROWTH by Its
agriculture, food and related
industries division over the
second six months enabled Polly
Peck (Holdings) to lift its profits
before tax by £20.56m to £50.55m
for the full year to September 1
1934.

Second half profits rose by
some £10m to £3L9m.
The division maintained the

momentum of its rapid expansion
in Turkey by investing in a
umber of new facilities and by
substantially enlarging the local

management organisation.

It also doubled its carton
requirements and increased
growth in the number of external
orders.
At the same time the quality

of fruit and vegetable production
in Turkey and Northern Cyprus,
the group's principal operating
areas, continued to be good and
the division's sales teams were
successful in further expanding
its markets.
Group turnover for the year

advanced from £84^hn to
£13724m

Polly Peck, (haired by Mr Asil
Nadir, the Turkish businessman,
is engaged in corrugated cartons
and boxes, fruit packaging and
ladies’ clothing. It recently ex-

panded Into mineral water
bottling and electronic products.

With earnings up from 26.4p
to 4S.7p per 0.5p share the final

dividend is being lifted from an
adjusted 1.9p to 2L5p which lifts

the net total by 25 per cent to
38p.
The directors say, however,

that bearing in mind the sub-
stantial fixed and working capital
requirements their dividend
policy must be conservative.

They tell shareholders that cur-
rent trading in the established
and new divisions of the group
leads them to be confident of
continued progress in the current
year.

The first stage of Che group’s
largest new project, the Vestel
consumer electronics plant at
MaoLsa, near Izmir, was com-
pleted during the year.

The directors expect that this
project will make a “ significant

"

contribution to the current year’s
results.

Following the successful com-
pletion of the group’s merger
with Wearwell, the group’s
figures contain a fnll year’s con-
tribution from its textile activi-

ties with pre-tax profits rising
from £58m to £5.Bm_ Wearwell
had another steady year of Im-
provement

Cornell Holdings, a subsidiary
of Polly Peck and involved with
the group in the Niksar mineral
water bottling plant venture,
incurred taxable losses of £92,761
in the year to September l

(£278228 for the period
January 1, 1983 to September 3,
1983). These figures effectively
covered head office costs.

Hr Asil Nadir, chairman of
Polly Peck

The plant’s first six months’
results will be contained in
Cornell’s Interim figures to
March 2, 1985. The directors say
the results will form a reason-
able basis for an assessment of
the value of Cornell and it would
not be appropriate to submit
proposals for the acquisition of
the balance of Cornell shares
until publication of its interim
results.

The Inter-City Investment
Group, owned 50.12 per cent by
Wearwell, incurred a pre-tax loss
of £325,000 for the eight months

Computernot
performingas
promised?

Get inlouche
Computer salesmen areanenthusi-

astic lot. Which can leave their systems
withmuch to live up to. Not allmanage it.

In fact, some that were supposed to do
everythingseem tohavetroubledoingany-
thing.And it doesn'tcome cheap.

Ofcourse, the faultcan liewiththe
customer rather than the electronics or
the software. A surprising numberof
companies simply don'tknowhow to get
the bestoutoftheirsystems.Bigcompanies
as well as small ones.

If you suspect your computer is

not doing all it could or should,we can
quicklycheckoutwhetheryou'regetting
value for money-throughTRACE, the
Touche Ross Assessment of Computing
Effectiveness.

TRACE investigations are carried
outbyTouche Ross& Co.Management
Consultants. Unlikemanyother organisa-
tions in the computer consultancy field,

we arewhollyindependent.Our policyis

not to sell software or hardware andwe
are therefore wholly objective.

ATRACE report will tell you
whether yoursystem has the capabilities

its supposed to have; whether you’re
using its fullpotential; andhowitcouldbe
improved to meet your needs-present
and future-more effectively.

1bfindoutmore,justcontactTony
Wfcst, the partner responsible forTRACE
studies, orreturn the coupon.

ToucheRoss & Cq
HillHouse, 1 littleNew Street, LondonEC4A 3TR

Telephone: 01-353 8011

lb: Tony Vest, Toudienon ft Co* Management Consultants,
Hill House, 1 Little New Street, London EC4A JTR.
Tel: 01-553 SOU.

1 would like to know what a TRACE investigation coukJ
aclticic for my company andhow It wuuld be undertaken. ct
Company.
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for year

Exports from the UK amounted
to £558m (£575m).
Mr Arthur Walsh, managing

director of the Marconi Co. a
subsidiary', was yesterday made
a director of GEC.

Polly Peck tops £50m and sees more growth
to August 31, 1984, against
£807,000 for the year to Decem-
ber 3L 1983. The group is a
wholesale distributor of clothing.

• comment
Once again a statement from

Polly Peck raises as many ques-
tions as it answers. Certainly,
there can be little quarrel with
the bald figures, even thougb
the 68 per cent increase in pre-

tax profits fell short of some
forecasts. Nor can there be much
argument about die apparent
strength of the established fruit

and packaging business, which
has been boosted by a doubling
of carton manufacturing capa-
city. However, virtually no expla-
nation is offered about a very
modest increase in profits at the
former Wearwell companies.
But the biggest uncertainty—and
the likely cause of a 15p fall in
shares to 220p—concerns the
prospects of die group's two
much-heralded new ventures—
the Vestel colour television and
VCR factory and the mineral
water plant owned jointly with
Cornell. Polly Peck has reasons
for the delays which have
affected both schemes but the
result is that shareholders who
might have expected to see some
benefits from these substantial
investments In 1983-84 will have
to wait But then Polly Peck
shareholders who have been pre-

pared to wait in the past have
not been proved wrong and the
historic p/e is a mere 18.

Matthew Hall, the engineering
designer and contractor, raised
pre-tax profits from ££9 6Srn to

£10.54m for the nine months to

September 30 1934. and (he
board says present indications

are of a full year figure of
around £14m. This would com-
pare with the previous year's
record £12.S6sl
While competition and related

margins remain keen through-
out the world, the group has
managed to obtain a reasonable
share of available work. The
board is raising the interim
dividend from 2~75p to 1.35p net
—last year’s total was 7p per 25p
share.
Turnover for the first nine

months edged ahead from
£269.82m to £2712m. Trading
profits rose by £0.69m to £6.99m,
with oil. gas. chemical and
mining up from £2.42m to £3 13m
and the mechanical and elec-

trical contribution little changed
at £3.S6zn, against £3.SSm.
The board reports that the

mechanical and electrical sector
has again produced good results
both in the UK and Australia
and has done well to match the
previous years figures.
The oil, gas and chemical com-

panies in the UK and Holland
! have achieved the group's
expectations. However, the levels
of. activity in the U.S. and Asia-
Pacific companies were dis-

appointing in the first half of the
year, but are now showing signs
Of improvement.
Mining operations in the U.S.

have also shown a gradual
improvement during the period.

Stated earnings per share
increased from 11.62p to 15.03p.

• comment

THE FIRST results from divest-
ment and stringent rationalisa-
tion measures that have been
token over the last three years
are reQected in the record 19S3-

- 1984 results of Ranks Hovis
McDongall, the milling, bakery
and animal feedstuffs group.

Pre-tax profits for the year to
September l rose by £7m to
£5Llm and external sales,
excluding the divested agricul-
tural division, increased from
£l.!Sbn to £lJ23bn. At the
interim stage, the group reported
3 reduction in profits from
£25.93m to £23.29m.
Mr P. W. J. Reynolds, the

chairman, says that in the
current year, profits to date are
well ahead of 1983 and he
expects the half-year results to
confirm this improving trend.
Further significant improve-
ments are expected to show in
19S5 and 1986.

Stated full year earnings per
25p share increased from 10.9p
to I2.3p and the dividend total

is lifted to -L356p (3.974p) net
with a final of 2.756p.
Mr Reynolds explains that the

higher profits were attributable
to a general improvement in the
results of most parts Of the
group, with good increases from
flour nulling, packaged cake and
grocery activities.

British Bakeries, despite
-

a

lural division (sold with effect
from September 3 1983) made
£4.9m last year. The contribu-
tion from associates and other
investments fell from £3.Bm to
£i.2m. bat interest payable was
Virtually halved at £r.3m
(£142!in) mainly as a result of

the agricultural disposal.

Attributable profits were ahead .

£6ra at £24.7m, after tax of
£l4.4m (£l2.4m), minorities of
£2.lm (£l.lm) and extraordinary
debits Of £9-9m (111.9m). These

Ranks Hovis"
licDougall
Trading Profit as a

Ttocantaga of Throowr"
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very competitive market place,
reported a further significant

reduction in its trading loss.

Trading profits in the U.S.
were below those of the previous
year, whereas profits In the
Pacific region showed further
improvement.
The group's continuing

businesses raised trading profits

by £7.4m to £57.2m. The agricul-

• comment
Yesterday’s results indicate that
RHM is reducing losses at
British Bakeries at a slightly

faster rate than the recent £2m
a year. However, It Ls stilt too
early to predict that this running
sore will be healed by 19SS-86:

there is no certainty at alt that

the latest bread price rise will

not be eaten up in discounts in

a fiercely competitive business.
The good result from miiling is

likely to got better ku 1984-85

because of this yew’s excellent

wheat harvest and higher
average milling volumes from
the full year inclusion of the
old Spillers’ contract. The post
six months have been a turn-
round in the US, while the
Pacific continues to grow. At
115p, a multiple of just over 9
does sot look out of line.

Argyll advances £5.5m to £24m
and plans more Presto openings

Argyll Group, food and Development of the new ware- it will contribute .strongly to
drink retailer beaded by Mr housing facilities for Presto and group profit next year.• comment James Gulliver, pushed first-half the other retail activities is pro-

The modest imorovemeni in m-e. taxab,e profits up by £5-48m to ceeding as planned. Pour of the

21 JE£ £23.65ra on turnover, excluding proposed five new warehouse dis*

• comment
A 30 per cent rise in taxabletax nrofils belies the imnnrtmne 011 lurnover. whuouis praposea nve new warenouse ui3* a JU per cent rise in laxanie

development« VAT, of £769.65m compared tribntion centres will be opera- profits with a slight widening in

SinSrX i? Chi rrs l£i £697.61m. tional in a year's time, with the Operating margins to 3.3 per cent

Soup has got to grips with its Most of the improvement in due to b* completed by late was rather better than the.market61 UU)I UOO IV W i Lift 1th ws U*v au«j#4vv«.iMcus “ 1 QQC
biggest problem of recent times the six months to September 30 hod hoped from Argyll. Despite

These new facilities in con- their steep climb since the Amos

50 per cent on last year. Less £19.45m. and Mr Gulliver says Development programmes. :»7p; a w per cent gain over
rframaric hut Amiaiic cumiflrnnr that Christmas tradine should be should result in further slgni- the post 13 months __and proofdramatic but equally significant, that Christmas trading should be m luroner vpn- tne past ^ mon^ ena prow
is the continuing strength of the satisfactory. Drink operations flciot margip_and proflt improve, that

.
the

.
City’s earlier appro-

mechanical and electrical busi- made £6.23m against £589m. meat for
Gulliver.

Presto,'
1 says Mr hens ion about the group’s ability

to manage its hectic acqulsition-tiprq in TiK’ ->nfl Andr-ai*. _ . .... - uuiuver. to manage us necuc aeqtnsmon-

maintainins orofits after a verv
be°e&t^i * He adds that Barton Brands is led growth Is evaporating. Pfestomaintaining profits after a very He adds that Barton Brands Is *eo growin a evaporating, mno

good 19S3& Unfortunately. tlK fjJS S.39m w^£L65t? seeing aniraproveroem In trading wsJhejitar^ Performer jn this

5k ags'SKs isuns'w ri

•

gtfactoV'srtatt asgfapasuSfc
conditions and he is hopeful of a interim period, turning a 221 per

29ir<MSF«£ftS iSR-iiffSlSfSNSf STw- » . «**». wSS'iS
overall the group retains its lXwSr

9
"

1

P S ner exPects to achieve profit objec shift towards higher addedwalne

reputation for enduring sound- “75*1 ^ a 35 per for the year and continues Produce. On a note of

n^-a rirrne fuUy reflected in
tax charge. to view prospects for sustained gution more than half - of

in the OS. cent profits gain, with margins

the shares, down 4p to 290p.
Assuming full year profits of a operating profit grew by 50 per
little more than the company’s cent to £8.9m and net margins

Mr Gulliver says Presto’s growth with confidence. Presto’s turnover advance came

integration of Amos gft gKSjS
sfe-jsp- 21 »- SSiy.£14m pre-tax forecast and a increased from 2.1 per cent to tQrilv and -Z.Mnv voiumu gains, oura canona, with

50. per 5S?Sx cha^'the pro* 2.6 Per cent. . SffimJ to ^btaiS^roff im-
pective multiple is about 14. At Since April, five new Presto provement benefits which were SSSSnt^as
this level, shareholders cannot Food Markets have opened, and identified prior to its acquisiton. f* u JE!SL2!?*SiS

r* Tvn.nh unfil tha a fhn>« will nnon riurfno - 10 reverse U.S. consumers shift

s£ new^ aa t-asfusr
expect much action until the a further three will open during No turnover or operating profit '

company’s success in vanning the remainder of the current contribution from HiSS’f has ^r^toTnrlarge orders, in the UK offshore year. been included In the six months' theS?>un^M^ fiT
oU and gas industry is followed In addition, the company now results but Hinton's will contri- S|r

B
”iSCh ^ti

n
t£ JharS,^ ™•Iwhpm notablv in thi» U.S. has at least 14 new food markets *>><> A,n y wmen puis me snares onelsewhere, notably in the U.S. has at least 14 new food markets bute to the full year’s results as ? SvWantl.mni itLTr?

1
?? -,

011

ud the Far East But ihat is as wdU, a foul »les <rf OT.000 tnm ,u KtiremolUpleot Uj-
much a comment on the mdus- sq ft committed for the next year tion of September 20. iJre s*?tor

tries the comcanv serves as on and Mr Gulliver is booefui that ^ wWch reflects a lower .than

Matthew Hall. this number will be exceeded.
Mr Gulliver is confident that average 25 per cent tax charge

the acquisition of Hinton's will and the lower quality of earn-

DIVIDENDS ANNOUNCED
not result in any earnings dilu- ings in Argyll's
tlon in the current year and that businesses.

peripheral

Date
Current of
payment payment

Corre-
sponding

div.

Total
for
year

Total
last
year

Argyll Group int 2.1 Jan 21 3.75 — 5
Atkins Bros. int. 1.35 Jan 21 1.35 — 5
Capital & Counties int. 1.6 Jan 2 1.4 <— 4.7

David Dixon int. 2.5 Feb S ?..gg — 48
Equity Consort int 3.5 Jan 18 3.15 — 10.33

FKI Electricals int 0.23 Jan 11 0.18* — 0-39*

GEC int. 1.35 March 29 1.15 — 3.45

Gee/Rosea? int 0.5 Jan 18 — — —
Hambros inL 201 Jan 10 15.25 — 53
Home Brewery 6S — 6.8 108 88
Leopold Joseph int 1.88 — 188 — 1185
Leeds Group 3-25 — 3 5 4.5

Matthew Hall int. 1.35 Jan 18 1.28 _ 7
Mercury Selected ... int 35** — 30 35 30
Polly Peckf 2.5 — 1.9B 3.5 2.81

RHM 2.76 — 2.4a 4.36 3.97
Robertson Res int 1.2 — — —
R. W. Toothill int. 3 Jan 18 3 — 7.5

Trafalgar House .... 5.3 Jan 23 4.5 lOt 8.5

United Leasing int 1.4t Jan- 18 08 28
John Waddington ... int 12t Feb 9 7.5 — 16

Dividends shown pence per share net except where otherwise stated.

This advertisement is issued in compliance with the
requirements ofthe Council ofThe Stock Exchange.

Lowland Investment
Company pic
(Registered in England No. 670439)

Equivalent after allowing for scrip issue, t On capital
increased by rights and/or acquisition issues, t USM stock.

9 Unquoted stock, f After adjusting for share subdivision.
|| On

£2 shares (50p paid). ** Gross throughout

Placing of
£2,000,000

11Viper cent Debenture Stock 2010
at £98.013per cent

Application has been made to the Council of The Stock
Exchange for the whole ofthe above Stock to be admitted
to the Official List

The Stock will cany interest at the rate of11% per cent per.

annum which willbe payable (less income tax) half-yearly

January and 1st July The first interest payment willon 1st January and 1st July The first interest payment
be made on 1stJuly 1985.

Particulars of the Stock wili be circulated in the Extel
Statistical Services and copies may be obtained during
normal business hours on any weekday (Saturdays and
Public Holidays excepted) up to and including 19th
December, 1984 from;

Cazenove&Ox,
12 Tbkeohouse Yard
London, EC2R7AN.

5th December, 1984

1984 INTERIM STATEMENT

‘‘Yet another period
of rapid expansion”

MGHUCHTS FROM ONAUPCTED STATEMENT OFCONSOLIDATED PBOHIS

for the six months ended 30th September 1964

Six months ended
30di Sept 1964

fXJQO

Sbc months ended
30th Sept 1983

£000

TURNOVER 29,412 17,708

PROFIT BEFORETAXATION 2,045 1.287

ATTRIBUTABLE PROFIT 1.583 1,056

EARNINGS PER SHARE 11.Op &2p

DIVIDEND PER SHARE l.4p 08p

Company Notices

Hill SamuelOverseas Fund - S.LC.AV.
Luxembourg. 37. rue Notre-Dame

R.C. Luxembourg B 8,422

Notice ofAnnual General Meeting

EXTRACTS FROM OM1RMATTS STATEMENT
44The Further growth of the tnfomiailonTechnology Industry continues to provide

the baseupon nttch United Leasing pfc has experienced yet anotherperiod ol tepid
expansion.

In the six months ended 30thSeptember 1984. profits before tax were £2.045000.
compared with EL287.000 for theequivalent period last year. Earning persharewere
1 LOpcomparedwithkap.and dieCroupwill bepaying an intertoi dividendof l.4p per
share compared to (LSp. The dMdertd will be paid on iSth January 1985 to
shareholders on the register atdose of business on 20th December 1984.

fri the Unfeed Kingdom, theCrouphas deariyestablished Itselfasoneofthe mafor
dlstributcus of computers and related products. In the large IBM system area we
continue to be one of the leading Independent lesson of IBM i

equipment.Theacquisition ofSumlockBOndaln In Septembermarfced E=.
ourenoy Into themicrocomputer business. Ournew company. United ~ v ,

Sumtock. wtO merge Smnlocfc's pitmen technical competence with the — r- ~-~f

Croup’s existing marketing abilities. The result will be a much more ^
powerful entity in this last growing business,?! === *=W

Notice is hereby ciwrn that the Annual General Meeting of the
Shareholders of Hill Samuel Overwas Fund, a S.I.C.A.V. organized under
the laws of the Grand-Duchy ol Luxembouts ttbe -Fund”!, wjftbo bcM at

the offices of Kredietbank SaA. LuxembourKeoue. 43, Boulevard Royal,
Luxembourg, or 2L*Op.m-ou December 14th. I9H4. speciflcnlbvbut without
limitation, for the fu(k>wing purposes:

Submission ol the reports ol the Board of Directorsand of the Statu-
tory Auditor.
Approval of die Balance Sheetand rhe ProfitandLnw Statement and
appropriation of rhe results as at Seprember 30th. 1484.
Discharge ol the Directors and uf the Statutory Auditor for live

JWJ8Tg^formancc ol theirduua for the period ended September

Receipt ofand action on nominalion for election of Directors and of
the Statutory Auditor lor a new statutory term.
Any other business.

Parry MltdieS
Gasman United Leasing pic

Approval of the Items of the Agenda will require noquorum and the
affirmative vote of a majority of the sham present or represented at the .

Meeting.
Subject to the limitJiicqx imposed by law ami the Ankles c< Incw

porjuon of the Fund, each share is entitled ipoivc vote. A SfcuirehoWer nwy
act at any McetinK by proxy.

Dated; November Hth. 19b4
14 WOcdt Street London W1M 7PF By order of the Board of Directors

afJ

W‘-

h
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UK COMPANY NEWS

Trafalgar rises 43% on

of oil and gas

0 £24

•pcttHU

THE FAST expanding oil and
gaa production side has provided
Trafalgar House with £31J7m
pre-interest profit in the year
ended September 30 1984, and
there - are plans - for further
expenditure of £J00m mainly to
the North Sea, both, on and off-
shore.

This contribution from the oil
and gas side is the

.
factor in an

increase of 43 per cent In group
pre-tax profit for the year, from
£79.03m to £ll3.l5m. Share-
holders receive their promised
dividend of lOp net, the final
being 5J3p. against 8.3p. At the
year-end their funds had surged
by £6&3m to £327 .5m.

Sir Nigel Broaches, the chair-
man, makes reference to the
cross Channel link. He has high
hopes that the group consortium
wUl be the one chosen if the link
goes ahead and is betting on a
decision being made within three
months.

"It is either going to start in
the. next calendar, year or it is

not going to happen this
century. That is my judgement,"
he declares.

In 1983-84 the group spent
£80m on oil and gas interests. It
bought some 1 per cent share in
the Forties Field and also
acquired Candecca Resources
and with it a further one half
per cent in Forties. The prime
attraction in Candecca is its very
large, and mainly unexplored,
UK offshore acreage from which
revenues over the years should
increase as Forties income
gradually1

declines.
As well as the North Sea. Sir

Nigel says Trafalgar is looking
to invest in further production
reserves in the TUB. either -by
buying existing companies - or
adding further acreage.
Over the next two years he

predicts that the profit mix
between the group’s four main

divisions is likely to be similar
to last year. But within five
years it is “very likely that oil

and gas will be substantially
more important”
The current year is nine weeks

old and the group Is on target
“There is nothing unexpected
in - either direction,” he tells
shareholders.

In the year 1983-84 turnover
moved up from £1.34bn to
fl.Slbn, and profit was £12459m,
against £89.19m, before charging
interest and finance costs of
£11.44m (£10.16m). Shipping,
aviation and hotels accounted for
£15.76m (£17.65m) with the
passenger shipping operations
having a moderate year and
cargo operations a . difficult one.
For the current year Sir Nigel

says the passenger side is

expected to improve but there Is

no sign of upturn for the cargo

side. Trafalgar is still looking
with P & O at the possibility

of some restructuring of con-

tainer interests in this country
and pussible cost savings on
passenger shipping operations.

But talks are still "at a very
early stage,” Sir Nigel stresses.

He expects a report on what
possible benefits could result

next month.
The property and investment

side, which now includes house-

building, provided £2959m to

profit (£23.99m). The acquisition

of Comben in July has taken
Trafalgar up to fifth place in the

UK housebuilding league. Over
the current year its target is to

build more than 4,000 homes, the

chairman says.
New Ideal Homes had 1,800

completions over tbe past year
and the three months contribu-

tion from Combeo brought in

600. “Housing had a good year
and is going to have another
one.”

Contracting and engineering
maintained its contribution to
profits with £47.S7m (£47.55mV
After tax £28Jtflm f£lS.23m)

and minorities £1.13m (£1.08xn),
the net profit came to £S3.74m
(£59-73m), for earnings of 305p
(24.6p) per share. There is extra-

ordinary income £10.56m
(£5.3 Ira), less extraordinary
charges £I055m (£9.63m), pre-
ference dividend £80.000 (same),
and employee’s profit sharing
scheme £2. 15m (£523,000), leav-
ing the available profit at
£81A2m (£54.8m) or 30. Ip
(22.6p) per share. The ordinary
dividend absorbs £2851m
(£20.57m).

Tbe extraordinary credit rep-
resents the profit on the sale of
the group's stake in P&O, while
the extraordinary charge reflects
write downs by Trafalgar on its
six fruit carriers.

See Lex

Rex Williams looks for

£0.9m from USM placing

• ' -/

' BY WILLIAM DAWKINS

Bex Williams Leisure, a
.
West

Midlands operator - of snooker
and pool tables and maker of
coin-operated pool tables, yester-
day' announced details of its

quotation on the USM.
Stockbrokers Margetts Sc

Addenbrooke are placing 446m
shares, 55 per cent of the
enlarged equity, at 20p each.
That includes i.92m new shares
to raise £274,000 after expenses
for the company. The directors
are selling tbe balance of just
over 3m- shares, valued

.
. at

£608,000 at tiie placing price.

Rex Williams's * customers
include national,' local and inde-
pendent brewers -as well as 1

free
trade , outlets. ' Revenue derives
from a share of . the tables’
operating income or from hire
charges.

By the end of last month, the
group had 1,091 tables on site
in the north. Midlands and South

Wales, controlled from three
regional offices. Losses rose
from £7,000 to £51.000 in the
year to November 1980, largely
'attributable to an increase in
VAT charges. The group made
a £92,000 taxable profits in 1981,

slipping to £87.000 in the follow-
ing year, but recovering to
£91.000 In 1083.
Tbe directors - estimate that

taxable profits reached about
£165,000 in the year to last
month, which puts the placing
price on an ua.-w’-nw multiple
of 1043 after a •:« tax charge.
A 30

.
per -cent utx rate .is antici-

pated in the current year.
- A O.Blp net dividend 4s fore-
cast fur the current year to next
November,- which gives a 65 per
cent yield, covered 2.01 times
by historic estimated earnings.

Williams is capitalised at
£L8m at the placing price. Deal-
ings are expected to commence
on December 11.

Hambros little

changed at

interim stage
The banking ad non-banking

results of Hambros for the half
year to September 30, 1984 were
broadly in line with tbe compar-
able period in the previous year.
Non-banking activities were

adversely affected by continuing
losses in Hambros Gas and Oil
Inc.
The interim dividend on the

£2 shares (50p aid) is being
stepped up from I5.25p to 20p
net tbe Increase being primarily
to reduce disparity between the
interim and final.

The group's remaining invest-
ment la Hambro Life Assurance
was sold to Charterhouse
J.-Rnthshild earlier in the year.
!The. net profit after tax of
£7l.3m will be -treated as an
extraordinary item for the year.

Hellenic A General Trust, a
Hambro subsidiary, returned
pre-tax profits of £589.000
(£667,000) for tbe six months to
end-September 1984.

Matthew Hall
Urrfled Company

INTERNATIONAL ENGINEERING DESIGNERS AND CONTRACTORS

Interim Report
Group results for the nine months to 30 September 1984

9 months to Year to

30 Sept 84 30 Segt 83 31 Dec 83

Turnover

£000
271,203

£C

269,817

Profit on trading
Mechanical and electrical

Oil, gas, chemical and mining
3,859
3,127

3,881
2,420

Interest receivable (net)

6,986
3,553

6,301

3,377

Profit on ordinary activities

before taxation
.

Taxation charge for the penoa
10,539
(5,401)

9,678
(5,707)

profit on ordinary activities

after taxation
•

Outside shareholders interests

5,138
1

3,971

(1)

Profit before extraordinary item

Extraordinary item - deferred taxation
5,139 3,970

Profit attributable to shareholders 5,139 3,970

(twHuatydividends 461 436

15.03p 11.62pEarnings per share after taxation

Kuna months* results for both yeare are wumditad. The results for the year 1983 shown above are an dbrL

toe ^muSedaopeuna at thaJ year Much have been delivered to the Registrar d Oanpaiues; tbe Report of the

unqualified.

£000
361,165

5,186
3,086

8,272
4,590

12.862

(7,080)

5,782

(2)

5,780
(1.877)

3,903

2,393

16.01p

ration of
.uditots was

Salient Points from the Interim Report to Shareholders

I Group pre-tax profit £10,539m, an increase of 9%.

I Good results from mechanical and electrical sector.

I OiL gas and chemical UK and Dutch companies have achieved our
TTQA anH oia-Par-ifir- Mi nit)ft IT)

Despite keen competition pre-tax profit for full year expected to

be around £14m.

Interim dividend 1.35p per share.

Matthew Hall PLC
Matthew Hall House, 7 Baker Street, London W1M 1AB

'laepbane:01-835 3384 Tefe* 28144L

PHH debut
may signal

start of

U.S. influx
By William Dawkins

PHH Group, a provider of car
fleet management and corporate
relocation services, is among the
first in a cavalcade of U.S. com-
panies expected to join the Lon-
don stock market before the year
is out.

Extel Statistical Services re-
ports that "well over 20" Ameri-
can groups have ordered Extel
cards—financial summaries re-

quired by the Stock Exchange

—

in preparation for a UK quotation
for their shares before the end
of tbe year. It is believed that
most of them have timed their

UK flotations to beat the intro-

duction of more costly and
onerous listing requirements by
tbe European Community as
from next January 1.

Mr Jerome Geckle, PHH’s
chairman, said the new EEC

Bids & deals and
more company news
on Pages 26, 27

regulations were a determining
factor behind tbe timing of the
UK flotation. Dealings are ex-

pected to commence today.
More Importantly, he pointed

out that 10-12 per cent of PHH's
equity, which is currently valued
at about S380m (£317m) on the
New York Stock Exchange, is

already held by British share-
holders and that the group plans
to double or treble the size of

its UK operations within tbe
ext few years. PHH is not
raising any new equity capital.

Last month, PHH reported
tbat net income had risen by 11

per cent to 819.3m in the first six

months to October on revenues
up by 15 peT cent to 8304m.
Roughly 10 per cent of turnover
derives from the UK. where
PHH has been established since

1972, and Mr Geckle aims ulti-

mately to increase that propor-

tion to 25 per cent.

United Leasing

passes £2tn
A £758.000 lift in first half pre-
tax profits has been achieved
by United Leasing, which is

involved in computers, and the

company is confident that its

“ exciting growth and develop-
ment" wiU continue to please
shareholders.

The second half has started

strongly, says the chairman, Mr
Parry Mitchell, and is expected
to contribute the bulk of tbe

year’s profits following tbe

pattern recently experienced.

Profit for the six months ended
September 30 1984 was £3.05m
(£l-2fhn), while the second half

of last year produced £2.4lm.
The current interim dividend is

raised from 0.8p to l-4p net

—

the 1983-84 final was 2p—United
Leasing has close company status.

Mr Mitchell says that hi the
UK the group "has clearly
established itself" as one of tbe
major distributors of computers
and related products, and a few
months ago entered the micro-
computer business with the pur-
chase of Sumlock Bondain.

In America, the Unilease Com-
puter subsidiary has continued
to make a major impact in that
market place. September was
very successful, and the business
being done will result in a signi-

ficantly increased profit contri-
bution during the second half.

The German company is fulfilling

expectations and has made a
* commendable contribution " to
profits in the period.
Tbe chairman says tbe group

is widening its activities and has
become a major international
supplier of products for use in a
high-tech environment. It has
invested beaviiy in recruitment
of personnel with the requisite
expertise.

Turnover in the half year
moved ahead from £17.?lm to
£29.4m. but costs and expenses
shot up to £27.37m f£16.42m).
Figures have been adjusted to
treat Sumlock Bondain on a

merger basis. Earnings are shown
at lip (8-2p) per share after tax
£335.000 (£116,000 adjusted for
deferred tax) aid minorities
£127,000 (£115,000).
In the large IBM system area

United Leasing continues to be
one of the leading independent
lessors of IBM equipment, says
the chairman. Tbe new company.
United Sumlock, will merge Sum-
lock's technical competence with
the existing marketing abilities,

and give a much more powerful
entity in this fast growing
business.

FKI up60% and confident
WITH BOTH turnover and pre-

tax profits showing midway in-

creases approaebing 60 per cent,
Mr Tony Gartiand, the chairman
of FKI Electricals, confidently
expects the group to have
another record year.

The figures for the 27-week
period to October 5 1984 disclose
profits before tax up from
£951,000 to £151m on turnover
which rose by over £lm to
£3.32m (£5-28m) for 26 weeks.
The last full period saw profits

rise for the 11th successive year
to reach £256m on sales
totalling £10.7m. The group is

an electrical and electronic
engineer.
With stated earnings per share

rising from an adjusted 151p
to 2.59, the directors have de-

clared an effective increase of

0.045p in the interim dividend
to 0525p net per lOp share.
The total last time was 0586p,
adjusted for a scrip issue.
The tax charge for the period

under review was £191,000 (nil),

and pre-acquisition losses took
£145,000 (nit). After extra-
ordinary items accounted for
£65,000 (£37.000). the attribut-
able balance was £l.llm
(£914.000).

Z
David
Dixon
Group

plCL
L. *

Half Year
1984 1983

. fOOO’s £000’

s

Turnover 7478 7428

c Group Profit 361 107

Net Profit after tax 282 84

(5
Earnings per share 15.l4p 4.52p

o
m

Proposed interim

ordinary dividend 2.50p 2.22p

o
c.mma

1? Profits trebled

P Dividend covered 6.1 times

I? 1984/85 Very good year in

prospect

Ranks Hovis McDougall
profits at £51 million

o . . .

*Increased dividends 4cEarnings per share up
Final Dividend Increased

The profitfor the financial year attributableto the
members ofthe Companyis £24.7 million. The directors
recommenda final dividendof2.756pence per share on the
Ordinary shares which represents an increase of 12.5 per
cent oyer last year's final dividend. With the interim
dividend already paid, dividends total 4.356 pence per
share, absorbing £12,212,000. Together with the related
tax credit at the rate of30 per cent the total dividend is the
equivalent of6,223 pence per share for the year.

Profits increasedby£7 million
The Group’s profit before taxation for the financial

year to 1 September 1984 was £51.1 million compared with
£44.1 million for the previous year. External sales,
excluding the agricultural division, increased from
£1,180 million to £1,230 million.

Therecordprofitswere attributable to a general
improvementin theresults ofmostparts ofthe Group with
good increasesfromourflour milling, packaged cakeand
grocery activities. British Bakeries, despite avery
competitive market place, reporteda further significant

reduction in its trading loss. Trading profits in the United
States were below those ofthe previousyear whereas profits

in the Pacific regionshowed further improvement.
Interest payable for the year was halved mainly as a

result ofthe disposal ofthe agricultural division atthe end
ofthe previous financial year.

An encouraging outlook
The first results from the divestment and stringent

rationalisation measures we have been taking over the last

three years are reflected in the profits reported above, and
I expect further significantimprovements to show in 1985
and 1986.

Our profits to date are well ahead oflast year and I
expect the results for the half-year to confirm this
improving trend.

PW J Reynolds, Chairman

Results in brief 1984 1983

External sales £l,230m £1,180m

Profit before taxation £51.lm £44.1m

Funds employed £474m £465m

Return on funds employed 13.1% 12.6%

Net tangible assets per
Ordinary share 92.5p 90.2p

Earnings per Ordinary share 12.3p 10.9p

Dividends per Ordinary share 4.35Gp 3.974p

RtMSB
RANKSHOVISMcDOUGALL PLC

1. The 1984Annual Report will be availablefrom 27December
! • Ifyou wish to have a copyplease write to: The Secretary
* : _ AonAs Hovis McDougall PLC, P.O. Box178.Alma Road

qv Windsor, Berks SL4 3ST *
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MINING NEWS

Waddington’s shares rise

23p above BPCC’s offer
BY CHARLES BATCHELOR

John AVadding]on, the printing
packaging and games group
which is fighting off a £44.2m
takeover bid from Mr Robert
Maxwell's British Printing TUid

Communication Corporation
fBPCC). yesterday launched a

strong attack on the financial

strength of Mr Maxwell’s
businesses.

Waddington, makers of Mono-
poly and CJuedo, also published
unaudited results for the six

months to September 29 1984.

which showed pre-tax profits had
risen 85 per cent to £3.01n\ and
earnings per share 50 per cent
higher at 32.3p.

The company is paying an
interim dividend of I2p |7.5p)

and plans to recommend a final

dividend of not less than 12p.

making a tntal of at least 24p
compared with 16p last year.

These figures helped Wadding-
too's shares climb 23p to 52Sp.

their highest level for more than

a week and comfortably above
the 500p level of BPCC's cash
offer. BPCC's shares fell 3p to

16Sp.
Mr Victor Watson, Wadding-

ton's chairman, and the board
attacked BPCC's claim that the
•• substantial resources ” of its

parent company, Fergamon
group, would be available to

Waddington if the bid succeeded.
BPCC had indebtedness of

£86.3m at November 5. onlv
slightly less than at December 31
1983, despite the disguised rights
issue carried out in the farm of

the acquisition of Bishopsgate
Trust with net assets of £49m.
and the subsequent sale of its

investment portfolios for £45m.
If the bid was successful then

BPCC's debt would represent
some 115 per cent of its share-
holders funds, Waddington
added.

It also calculated Fergamon

Group's net assets, excluding
BPCC, as worth only £15m at

December 31 1983. Since then,
Waddington said, BPCC had
made acquisitions costing £115m,
most of them settled in cash.

“ Pergam on’s substance there-
fore looks considerably more
slender than BPCC's," Wadding-
ton said and added that “ If the
BPCC offers were to succeed It

is probable that Waddington’s
would have to fight for a share of
the ever more thinly spread
resources of the Pergamon
Group."

The company said it feared

Arenson
In profit

and selling

loss-maker !

By Alexander Nicoll
Arenson Group, office furniture •

manufacturer, yesterday reported :

a return to profit and disclosed
|

that it was negotiating the sale
;

of a loss-making bedroom furnt- •

rure subsidiary.
Although the group had pre-

[

tax profits of £360.000 in the i

year ended July 31 against a i

Former Asda chief

withdraws from

Cullen’s auction
BY ALEXANDER NICOLL

MR JOHN FLETCHER, former
Asda stores chLef. yesterday
pulled out of the bidding for
Cullen's Stores and held talks
with the two consortia left in
the auction.

A decision to commit bis

year-ago loss of £644,000. the
\
Cullen's shares—10 per cent of

RoomseLs bedroom subsidiary :
the voting equity and 20 per

had a loss of £95.000. !
cent of the non-voting—would

Arenson is buying for a notni-
j
virtually ensure victory for

aal sum the 24 per cent stake ui
]
either of the two rivals: a team

Roomsets still held by Mr Peter < or three former Imperial Group
Kaye and Mr Charles Watford, i

executives led by Mr Peter

rhar ir miphr tv. Hi<nrpmhprwi i
who were appointed to the Aren- ! Matthews, and a company formed

'and mS !

!»" ^ard last year whan ,hn
;
by Hr Lew Cartier and Mr Dav.d

that management
could collapse.

Mr Maxwell dismissed the
Waddington comments as Irrele-

vant and said Waddington share-
holders should ask themselves
what their share price would be
if the bid were defeated.

Palma to close sock-making subsidiary
BY ALEXANDER NICOLL

Palma Group, formed late last

year through the merger of two

Leicester knitwear manufac-

turers. is to close a sock-making
subsidiary with the loss of 160

jobs.

Trading losses and closure costs

of the subsidiary. Five Ways
Manufacturing, will be taken as

a write-off and will result in a
pre-tax loss for Palma In the

year ending December 31, 1984.

In 1983, it had a trading profit

of £507,000 on turnover of
£21 5m.

Despite the 19S4 loss, Palma
plans to pay a 2p net dividend.
It said all its subsidiaries will be
trading profitably after the
closure and it is confident of

satisfactory profits in 1985.
Five Ways was part of the loss-

making Montfort Group, acquired

through a reverse takeover by
Palma, then a private company.

Mr Peter Bailey, Palma chair-
man, said yesterday that Five
Ways had lacked management
and investment. Strenuous efforts

had been made to reverse its

losses, but: “ We reached the
decision that to continue with it

any longer wouJd be too debili-

tating and too diverting."

$50,000,000

Charter Oil Eastern Corporation

a subsidiary of

The Charter Company

and an affiliate of

Charter Oil (U.K.) Ltd.

Letter of Credit Facility
A.-t

The undersigned acted as financial advisor to

The' Charter Company.

Lehman Brothers
Shearson Lehman American Express Inc.

November 2 ,
1964

company entered the bedroom
:

furniture business. Tbe two men
|

are resigning as Arenson dtrec-
;

tors, receiving £15,000 each in
:

cash, and selling the 6.4 per cent
;

stake they each hold in the com-

;

pany. 1

Their holdings, together with
(

shares held by associates, have
been acauired at 25p each by Mr
Archy Arenson. the chairman. I

Mr John Sacks, another director, i

and the company's pension fund, i

Mr Arenson 's interest in the
company is now 18.99 per cent
and Mr Sacks' 6.5 per cent.

Mr Arenson said yesterday
that tbe Roomsets marketing
concept — involving -customisa-
tion and installation of furnirure
—had misfired and that the j ADVISERS
group was focusing on its office

business.
Arenson is still paying no

dividend but said its borrowings
had been cut by £L45m to £3.61m
and stocks at cost by £0.77m to

£4.89m. Turnover fell slightly to
£15.lm from £15.76m, but the
manufacture of office furniture
and equipment showed an 18 per
cent rise.

Profit after tax was at £350.000
against a loss in the previous
year of £L.52m after a £850.000
extraordinary charge in that
year. Undiluted earnings per
share were 2.81p (loss 7.23p)
and fully diluted 2.76p (loss
5.72 p).

Cullen. Each commands over a
third of Cullen's voting equity.

Cullen's share prices dropped
yesterday after the withdrawal
of Mr Fletcher's offer, which was
the lo'..'est of the three after
successive increases by the com-
peting bidders. The voting
shares lost 25p to 4S0p and the
non-voting 20p to 350p.

Mr Cartier, a former super-
markets chief who has teamed
up with Mr David Cullen, a
former director of the grocery
and off-licence chain, is offering
a 460p cash alternative for the
voting shares and 345p for the
on-voting. .

Mr Matthews' team is offering
440p and 340p respectively. Tffey
plan to turn Cullen's into a
chain of convenience stores,
while Mr Cartier wants to
develop a supermarket chain
based on the 10 largest stores
in the Cullen's group, as well
as a chain of off-licences.
Mr Fletcher's advisers. Charter-

house Japhet, were yesterday
giving no indication of how long
it would take for a decision to
crime on his holding. But ail
sides bave recognised the need
for a swift resolution of tbe
auction because of Cullen's
rapidly deteriorating financial
position.

Advisers in talks over
final bid for East Lancs
BY ALEXANDER NICOLL

to British Syphon
Industries and East Lancashire
Paper Group were holding talks
yesterday on the £5.45ra final bid
made by BSI for tbe paper group
last week.

East Lancs had resisted the
bid from BSI. a drinks dispensing
equipment maker headed by Mr
Bryan Morrall, when it was first
made and then increased. But it

has so far made no public
response to tbe second and third
increases in the offer, both
announced last week.

Geevor slumps

but holds interim

A joint statement yesterday
said that the talks between
Barclays Merchant Bank for East
Lancs and the English Associa-

tion for BSI. may lead to a
recommendation of the offer by
East Lancs to its shareholders.

G. M. Firth, a diversified bold-
ing company beaded by Mr
Ian Wasserman, has built up
a 13.3 per cent stake in
East Lancs through market
purchases. Another mystery
party approached East Lancs last
week but talks on a possible offer
came to nothing.
BSI is offering six of its own

shares, which ended unchanged
yesterday at 84p, for five East
Lancs, valuing each East Lancs
share at lOlp, the same as
yesterday's closing price. There
Is a lOOp cash alternative as well
as a loan note option.

BIDS AND DEALS IN BRIEF

D. J. Lewis, a director of
Hampton Trust, purchased 15,000
shares, bringing his beneficial
interest to 1,736,922 (G.6 per
cent), and J. N. Davis, also a
director, bougbt 5,000 shares,
increasing his beneficial interest

capital. Enterprise Television
has acquired a further 235,000
shares and bolds 29.7 per cent.

* *
John Sissmore and Co has

increased its holding to a total
of 91.S90 ordinary of Moran Tea

sum. The acquisition gives ICl
New Zealand 100 per cent of
Ul’EC Industries, a manufacturer
of plastic pipe and film.

London and Continental
Advertising Holdings has

to 241,000 (1.3 per cent). Moly- Holdings. This represents 2QJ27 received acceptances to its

recommended cash offer forneux Securities (Cambridge), a
company controlled by the
family interests of the afore-
mentioned, purchased 30,000
shares, bringing their joint bene-
ficial interest to 4,555,000 shares
(17.34 per -cent).

*. . . * - . *
Yelvertou Investments has

purchased 125,000- .Southend
Stadium ordinary shares, and
with its associate holds 1.33m
shares (26 per cent) of the ordi-
nary and 25.7 per cent of voting.

* *
The Mutual Shares Corporation

acquired 100,000 shares in
Winterbottozn Energy Trust,
altering total holding to 1,225,000
shares (5.10 per cent).

* *
British Rail Pensions Trustee

Company, in its role as trustee
to various railway pension funds,
now holds a total of 23,464,962
ordinary shares in Sterling
Guarantee Trust.

* *
Crown International Produc-

tions has disposed of 276,000
shares in MME Facilities and
now holds 20 per cent of the

per cent.
* *

BET has made an offer to
acquire the publicly-held
minority in its smallest invest-
ment trust subsidiary—the
National Electric Construction—
by a scheme of arrangements.

Bedford Poster Service, in

respect of 20,415 ordinary shares
(95 per cent) and 2.020 pre-
ference shares (94 per cent).
- The offer has been declared
unconditional and. although tbe
company is in a position to

The^ offer values the minority at-.^cqutre compulsorily- the out- j-formal dispute 'with Rielspruit
on- September 10, and followed
this with a strike ballot on
September 25. when almost 60
per cent of the workforce voted
in favour of strike action in sup-
port of the wage claim.

Rietspruit's management said
yesterday that production had
not been affected by the strike,

and added that it had no inten-

tion of increasing its last pay
offer.

Tbit advertisement is issued in compliance with tbe requirements oftbe Counsel of The Stock Exchange.

BAWAG

BANKFURARBEITUNDWIRTSCHAFT
Aktiengesellschaft

( Incorporated with limitedliability in Austria)

U.S. $75,000,000
Subordinated Floating- Rate Notes due 1999

The following have agreed to subscribe or procure subscribers for the Notes;

Kidder, Peabody International
Limind

Mitsubishi Trust & Banking Corporation
(EuapelS.*.

Bank of Tokyo International
LnnUfd

BankAmerica Capital Markets Group Bank of China, London

Citicorp Capital Markets Group The Commercial Bank of Kuwait S.A.K. Kuwait Asia Bank E.C.

Lehman Brothers International
Shcmnoa Lcfamaa / American Exprra Inc.

Mitsui Finance International
Lamed

Morgan Stanley Internationa!

Nippon Credit Internationa!(HK) Ltd.

Manufacturers Hanover
Limited

Mitsubishi Finance International
Limit*]

Morgan Guaranty LtdMitsui Trust Bank (Europe) S.A.

The National Bank of Kuwait S.A.K.

Orion Royal Bank

Saudi International Bank
AI-Bank At*SMdi Al-Almi Limited

Limited

Sumitomo Trust International
Limited

Sanwa International
Limited

Takugin International Bank (Europe) S.A.

S. G. Warburg& Co. Ltd. Yokohama Asia
Limited

The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of
1 he stock Exchange, subiect only to the issue of the temporary global Note.

thC Not<:S wiU bc PJ>abl« semi-annually in arrears in June and December of each year, commencing in

jl “i
1
.

C l5
!
UCr

j
nd

\
he N°les available in the Extel Statistical Service and may be obtained during the

usual business hours up to and including 19th December, 1984 from;—

Kidder. Peabody International
Limited

107 Cheapsidc
London ECaV 6DD

jtb December, spSq

Cazenove & Co.

1 2 Tokenhouse Yard
London ECaR 7AN

£157,000.
BET already owns all the

ordinary shares and 68.6 per cent
of the 5 per cent (now 3.5 per
cent plus tax credit) cumulative
redeemable preference shares
and is to offer 90p per share
for the remainder.

* * *
Scottish Offshore, the equity

investment fund managed hy
James Finlay Corporation, sold
its entire shareholding in Romeo
(20 per cent) in order to satisfy

the cash requirements of the
fund. The shares have been
placed with clients of Grieg
Middleton St Co and Rowe &
Pitman.

* * *
As a result of the changes

in the rate of capital allowances
and corporation tax, announced

: in tbe Finance Act. the board
of Scottish Metropolitan Property
has decided not to write any
new leases of equipment to third
parties.

Since the publication of the
accounts, negotiations have been
entered into and now concluded
for the sale of the leasing sub-

sidiary for a cash sum of £3-25m.
This represents the agreed

present value of lease rentals
receivable and which, after

adjusting for the deferred tax
provision of approximately £2m
no longer required for this pur-
pose. results in £3.25m of addi-

tional working capital being
released for the expansion of

the property portfolio and adds
around £0.5m to net assets.

+ + *
IO New Zealand has pur-

chased the 30 per cent stake in

(JPEC Industries previously held

by DQ for an undisclosed cash

'Kfundltig-shares, It has- extended
the offer until December 17 to
give the remaining shareholders
the opportunity to accept
The total cash consideration,

assuming the cash offer is

accepted in full, will be £215.900.
* + *

Ushborne and Son (London)
has increased its holding in
Feedex Agricultural Industries
to 3.47m sbares (25.07 per cent).

BY GEORGE MILLING STANLEY

NET PROFITS of the Cornish
un producer Geevor Tin Mines
for the holf-year to September
30 showed a .sharp decline, but
the interim dividend has been
maintained at 4p per share.

Pre-tax profits of £324,000.

down from £601.000 in the first

half or last year, were hit by
increased operating costs and
higher charges for depreciation
and exploration.

Depreciation rose from
£284,000 to £330,000. and the
company's exploration spending
jumped from £13.000 to £57,000.

with the bulk or the funds spent

on the continuing programme
on the mine's No. 6 level (the

Great Wheal Carne project) and
the offshore spectrometric survey
which is being carried nut in

conjunction with the British

Geological Survey.
The tax charge was also well

up on the figure for the corre-

sponding period nf last year at

£146.000 against £80,000, although
Mr K. A Gilbert, Geevor's
managing director, said yester-

day that the figure for last year
had been adjusted in line with
certain tax credits which were
not known until the end of the
financial year. Mr Gilbert said

it was too early to predict
whether there would be a similar

adjustment to the figure for the
whole of this year.

This left net profits at £178.000.

down from £521,000 last time,
giving earnings of 6p per share
compared with IT.Sp.

Mr Gilbert added that the
company was unable to derive
the benefit of the rise In the tin
price in sterling terms, which
was consequent on the fall In the
pound, because of the policy of
forward sales.

Nevertheless, (Wtvor Intends
to continue with the policy,
believing that ay a small mining
company it must Protect itself

against any substantial fall in
the tin price, even at the cost of
not benefiting fully from any
increases.
Mr Gilbert said that at .the end

of the period, a further 760
tonnes Of tin had been sold for-

ward for settlement over tbe
following 10 month* at • an
average price of £9.090 per tonne.
This is around £800 per tonne
less than the current cash price.

The rise in operating costs
was exacerbated by considerably
higher charges for the treatment
of Geevor's orodurtiun of con-
centrates. Mr Gilbert pointed
out that there had been on
increase of something like £100
per tonne in smelting charges
over tbe past 12 months.
Charges were also adversely

affected bv a decline in tho
grade of the company’s concen-
trates.
The shares fell lOp to 205p in

London after the announcement

25% of black workforce

on strike at Rietspruit
ALMOST HALF of the black
workforce due to go on shift

yesterday morning at the
Rietspruit open cast colliery in

South Africa's Transvaal region
came out on strike in support of
a long-standing wage dispute,
reports Jim Jones la Johannes-
burg. Some 250 of the 585 men
due to start work were affected.

Rietspruit. a jointly-owned
venture between Shell South
Africa and Transvaal Consoli-
dated Land and Exploration (the
mining arm of the Barlow Rand
Group) employs a total of 1,000
black workers. The mine exports
5m tonnes of coal a year.

The dispute has its roots in

the annual round of wage
negotiations in June, when tho
emerging black National Union
of Mineworkers demanded an
effective 60 per cent increase in

the package of wages and
benefits.

The management countered
this with an offer of an increase
of 11 3 per cent, and the dispute
was referred to a conciliation
board, which failed to settle the-
differences between the two
sides. ' Tbe-NUtt 'declared a

The black union; which is at

present playing host to repre-

sentatives of the British National
Union of Mineworkers, has
accused the management of

being 0 unyielding," and warned
that protracted strike action will

occur if necessary to support the

wage claim.
Unlike those employed by the

bulk of other mines In South
Africa. Rietspruit's workers are
not migrant labourers, but are
housed permanently with their

families on the mine property.

According to the management,
wages levels at Rietspruit ure

significantly higher than at

other comparable collieries.

Nonoc repairs

LADBROKE INDEX
Based on FT Index

913-917 (—6)
Tel: 01-427 4411

J This advertisement h issued in compliance with the requirements ofthe Council ofThe Stock Exchange Vs

REX WILLIAMS PLC

(Incorporated inEnglandundertheCompanies Acts 1948 to-1967. Registered Number 11629731

The principal activities ofRex Williams Leisure pic are the provision to the licensed

trade ofa complete pool and snooker operational service, together with the manufacture
ofcoin-operated pool tables.

Authorised
£

500,000

Share Capital

Ordinary shares of5p each

Issued and
fully paid

£
450,000

la connection with the placing of 4^60,000 Ordinary Shares of 5p each « 20p per share by Margctts &
Addenbrooke, appbcatioa has been made 10 the Councfl oTThe Stock Excbange for the gram ofperror»»ofi to

deal m the whole of the issued dure capital ofRex Williams Leisure pk in the Unlisted Securities Market. A
proportion of the shares being placed b available to the public through the marked. It is emphasised that no
application has been made for these securities to bc admitted to fisting.

Particulars relating to the Company are available in the Extd Unlisted Securities Market Service and
copies ofthe Prospectus may be obtained during usual business hours (Saturdays and public holidays except-

ed) up 10 and including December 21st 1984, from:

65 London WaR,
London EC2M5TU MARGETO&

AUOKNBROOKE

York House,
38 Great Charles Street,

BirminghamB3 3JU.

YEAR'S RESULTS TO
29th SEPTEMBER 1984

Pre-Tax Profit increased by
143% to £2.025 million on Turnover of

£19.5 million.

Total Ordinary Dividend increased by

.

9% to 6.25p. per share.

"All companies contributed to
the improved profits, and the Group
looks forward to the coming year with

confidence."

UNITED WIRE GROUP PLC
Edinburgh * Scotland

United Wire • United Fabrics Thule United • Seamark Systems

The Scottish Metropolitan
PropertyPLC

ff

Property Portfolio."

Main pointsfrom the Reportfor the year ended
75/A August, 1984, andtheStatementbv Hie Chairman,
Mr. David:Walton, CSUJP Hon FRCPS (Glasg.)

* Increase in Net Revenue from Properties to
j-7.lmtf6.8ra).

® Dividend payment increased to 3.75p net per share
(3.5p).

$ Internal property valuation at 15th August 1984
amounted to £IIS.7m, producing a surplus of £7,87m.

* Net assets per Share have risen to HOp per shore.'

* New investment and development activity will continue
in areas where full potential cm bc exploited.

Stock Exchange House,
69 St. George's Place, Glasgow G2 IRE,
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Repairs at the niekelmlne and
refinery of Nome Mining and
Industrial at Mindanao Island in

the southern Philippines have
been completed following the

damage caused by a typhoon m
September, reports Leo Gonuga
from Manila. -

•- *
Chloride Group has reached

agreement.whereby it will take
over full ownership of Chloride
Holdings of South Africa, over
a period not exceeding seven
years for a total of RX2.5m, pay-
able in stages.
The joint owner is Haggle,

whose consideration will equate
to the net asset value of its

49.99 per cent stake. Chloride
will immediately take full
management control, but Haggie
will still be represented 00 the
board.
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at Atkins

Brothers
AOdBa_BroQietB (Hosiery) rose
from JES.TtJm to £6-31m in thfl six
jacwtns to September 30 1984 pre-
tax profits dipped' to £96.000,
against £106,000.

After tax of £38,000 (£30.000)
earnings per 23p share feU from
2.»p to 1.47p. The net interim
dividend is unchanged at 1.35p.

The second half of the year
normally sees, trading operatine
at a higher level in the com-
pany s textile business. This also
applies to Ibe newly acquired
textile products. However,
second-half results this time will
largely depend on how successful
Atkins retail customers find
badness in the pre-Christmas
period.

Half year pre-tax figures in-

,

eluded £40,615 from the newly
acquired Textlite UK.
The company encountered dif-

ficult trading conditions In its
textile business where it experi-
enced a lower level Of despatches
Chan planned, due to the lone
bot summer. It also suffered
from further pressure on
margfrm.

Lowland Investment Company,
an investment trust managed
by Henderson Administration,
yesterday placed £2m of deben-
ture stock 2010. at £98.013 per
cent.
The stock will bear a 111 per

cent annual interest rate payable
on January 1 and July 1, with
the first interim payment to be
made next July. That payment
will amount to £6.257 (less
income tax) per £100 nominal
o£ stock and be for the period
from December 10 to July 1 1985.
The stock will be redeemed at
par, together with accrued
Interest on July 1 2010.

* *
The interest rate for this

week's issue of local authority
bonds is 10 per cent, down A of

APPOINTMENTS

New chief

for ITT

UK COMPANY NEWS

David Dixon up sharply and sees

‘substantial increase
9
for year

AN UPSURGE in pre-tax profits
from £107,000. to £361.000 has
been, shown by David Dixon
Group for the 26 weeks to
September 29 1984 and Mr Harry
Turpin, chairman, is confident
that profits for the year will
show “ a substantial increase.”
The rest of the year “looks

good," says Mr Turpin, and
orders are at a high level. Sales
to October were a record for the
group.
The net interim dividend is

lifted from 5L22p to 2.5p. In
the last full year a total of 4.5p
was paid from pre-tax profits of
£181,000 (losses £424,000). First-
half earnings per 25p share are
shown as Increasing from 4J52p
to 15.14p.

Turnover of this Leeds-based
ctothiog manufacturer came to
.17.48m against £7.43m—Mr Tur-
pin points out that net margins
have increased from 14 per
cent to *L8 per cent
Mr Turpin says that the main

reason for the profit upsurge is

the “tremendous progress” made
at Tudsbury as a result of
measures taken and. as outlined

BOARD MEETINGS
TODAY

Imartins: John Brown. Bivnnlng. C.H.

Industrials, Coalite. Morgan Communi-
cations. Peglor-Hotursley, Rowflnson
Securities.

Finals: Avon Rubber. C. H. Bailey.

Borranqullli Investmanta. J. A.
D«vanish, Grainger Trust. Granada.
Keystone Investment. Partcom. Windsor
Securities.

FUTURE DATES
Interims—

Alphameric Dec 11
British Stoam Specialties Dec 13
Brown (Nathan) Investments Dec 10

in the review in the 1984
accounts, profits at this sub-
sidiary are an " all-time record ”

and it is expected that this will

be the case at the year end.
Profits in the other manufac-

turing subsidiaries did not come
up to expectations. E. W. Thom-
son's profits were subject to an
exceptional charge for consul-
tancy work. Deacon A Smith
sales were down due to lack of
demand In the children's sock
market.

S. Mayers is in the throes of

DBE Technology
Great Universal Stores
Mailing industries
Neaco Investments
Phoenix Timber
Platon International
Wagon Industrial
Wight Collins Rutherford Scott
Finals—

Crty Sits Estates
Dubilmr
F.U.G.l.T
Hurra lei (Hldgi.)
Pleaton* (GB)
t Amended.

Dec 10
(Dec 10
Dec B
Dec 7
Dog 11

reorganisation. The second half
should see these problems over-
come and Mr Turpin confidently
expects a “very much improved
performance.”
Dadon International, importing

company, was profitable, but
timing differences in sales and
a weak pound lowered the con-
tribution, here again the second
half should be much better.
At the operating level, profits

moved up from £281,000 to
£538,000 from which interest pay-
ments took £177,000 (£174,000).

COMPANY NEWS IN BRIEF

a percentage point from last
week, and compares with 9| per
cent a year ago. The bonds are
(sued at par and are redeemable
on December 12 1985.

A full list of issues will be
published in tomorrow's edition.

* * *
First half pre-tax profits of the

Gee/Rosen Organisation fell by
£21,000 to £85,000, but with
increased levels of trading And
profitability looked for in the
second six months the directors
anticipate that profits for the full

year to March 1985 will exceed
last year’s £283,000.

The wholesale forward order
book for delivery before year-
end is about double the value at
this time last year. The group.

in UK
Mr Michael L. Hepher, chair-

man and managing director of

nr Corporation's Abbey Life
Assurance Co, has been named
ITT senior officer for the UK Mr
Hepher replaces Sir Kenneth
Corfield, chairman of .Standard

EQUITABLE
UNITS

Daily prices as K 4 Oscsmbar 1984

EQUITABLE UNITS
ADMINISTRATION LIMITED
57-63 Fitness* Sweat. Manchester
M2 4EQ. 061-236 6085

Authorised Unit Trust »*»
Bid Offer Ytd%

Far Eastern §0.0 0-8

Gilt A Fad lot 50.0 B.S
High Income §0.0 g-'
Nth American 50 0 2-5

Pelican 2E2.0 268-1 3 -SI

Special Sits 50-0
3-f

Tst of InvotTstS 60-0 2-1

EOUITABLE LIFE ASSURANCE

* Coleman Street. London EC2R SAP
01 -GOB 6611

(neurones Fund Prices

Rid Offer
Far Eastern 96.0 100.0
FdoflnvtTata 9S.0 100.0
Gilt & Fad Int 95.0 100.0
High Income 95.0 100.0
Managed ».0 100-0

Money 95.5 100.0
Nth American 95.0 100 0
Pelican 95.4

J00.4Property 85.0 199-9
Spec Sits 96.0 100.0

Pane Far East •

Pn Fd oflnv Tt
Pn Git It Fxd It

Pena High Inc .

Pens Managed
Pens Money
Pens Nth Am
Pena Pelican
Pena Property
Pens Spcl Site

Telephones and Cables, ah
affiliate in which ITT has reduced
its ownership to about 25 per
cent. He wil l continue to head
Abbey Life, ITFs principal in-

surance subsidiary in the UK
*

The BRITISH FOUNDRY
ASSOCIATION has elected as
nhalrwum, Mr S- HegtobolEam,
managing director of William
Lee, a subsidiary of Tarmac. Mr
D. Smith, managing director of

Robert Taylor A Co . (Iron-

founders) was elected deputy
chairman.

*
COIN • INDUSTRIES has

formed a .new subsidiary.
Dynamics Marketing to develop
and market the group’s consumer
products. Mr Stuart KUson has
been appointed managing direc-

tor of the new company and
Mr M. A. Schuler, group financial

director, and Sr R. A. Whipp,
joins its board. Mr Alan Barker
and Mr Craig Module have
joined the board of Coin Con-
trols as marketing and produc-
tion directors respectively and
Hr B. A Whipp has also been
appointed a director of Salford
Automatics and Sheffield Auto-
matics.

Mr C R. Deride Tatham has
been appointed technical direc-

tor to the Office of Telecommuni-
cations (OfTEL). He was head
of the advanced technology divi-

sion of the Central Computer
and Telecommunication Agency.

*
The - Trade Secretary for

Industry, - has reappointed Mr
Geoffrey Williams as chairioffn

of the NATIONAL FILM
FINANCE CORPORATION for a
further period of 14 months
from November 1 1984. He has
also reappointed Mr Barry
Norman and Mr David Tnttnam
as members of the board for
15 months from October L Mr
Williams la deputy chairman of
J. Henry Schroder Wagg and a

director of Bass and of John
Brown.

*
Board changes have been made

at companies in the construe-

which came to the USM earlier
this year, manufactures men's
clothing. The interim dividend
is the forecast 0.5p net

* * *
Pre-tax profits of unquoted

brewer, Daniel Thwrites, were
virtually unchanged at £2.4m for
the half year to September 30
1984, against £2.38m last time.
Turnover rose from £17.34m to
£18.82m.

After-tax profits, however,
dropped from £1.91m to £1.68m
giving earnings per £1 share of

31.9p (£36.2p). The interim divi-

dend is maintamed at l.lp.
* * +

Pre-tax profits of FMC, the
meat concern wholly-owned by
Hillsdown Holdings reached
£540,000 on a turnover £217.32m

tion division of TRAFALGAR
HOUSE.
Mr Alan W. Ure becomes

deputy managing director of
Trollope & Colls Holdings. He
was managing director of
Trollope & Colls. Mr Coital E.
Mansfield, formerly managing
director of Trollope A Colls
Management has been appointed
managing director of Trollope &
Colls, and deputy chairman of
Trollope A Colls Management,
and Cementation Projects. Hr
Alan L RnnnieJes has been
promoted Dorn director to man-
aging director of Trollope A Colls
Management

.
.and . .Cementation

Projects.

Mr David & Dannhanser has
been .appointed managing direc-
tor of the Anderson Construc-
tion Co, and Firmin A Collins.
He was finance director of YAY
Holdings.

*
Mr Bay L Cress has been

appointed senior manager,
treasury division at CREDITAN-
STALT-BANKVEREIN

, London
branch.

*
Mr D. H. Sandy Saunders has

been appointed a director of W.
TYZACK SONS A TURNER,
Sheffield. He is chairman of
Boston Investment Group, which
acts for shareholders who "have
a 14-4 per cent interest in the
company.

SHEPHERD HOMES has
appointed Mr Jolyon L Harrison
as managing director. He takes
over the chief executive role
from Mr Colin Shepherd, who
remains chairman. Mr Harrison
was regional manager for Wilcon
Homes.

ITT CONSUMER PRODUCTS
(UK) has promoted Mr Roy
Browning* operations director, to
managing director and Mr Bod
Mhnpress, sales director, to sales
and marketing director. Mr Mike
Foster and Mr David Cavey
have relinquished their positions
as managing director and com-
mercial director respectively, to
pursue other interests.

in the 26 weeks ended June 30
1984.
The figures compare with

£104,000 and £200.32m respec-
tively or the 24 weeks’ to October
15 1983.
Group trading profits amounted

to fl.Olm (£773,000). Pre-tax
figures were after taking account
of Interest charges of £498.000
(£741,000) and related companies
profits of £28,000 (£72,000).

Sr * *
Avesco, a Wandsworth-based

maker of electronic devices for

converting television signal
standards, is taking an unusual
step for a UK company by seek-
ing a quotation on the Dutch
parallel market
The company, which was

Incorporated last February,

Leeds Group
profit and
dividend up
The Leeds Group of textile

processors has raised Its profit

i from £1.24m to £1.42m in the
year ended September 30 1984,

i
from a turnover £1.56m higher

at £10.53m. The final dividend
is 3.25p for a net total of 5p,
against 4.5p.

Benefits are continuing to

come from the export-led success

of the wool industry, thet direc-

tors say. Increased capacity Is

planned for the current year to
take advantage of buoyant
demand.
Further investment has been

made in the leasing and insur-
ance companies which are both
expected to contribute to profits
this year. Leeds Energy is re-

ceiving a regular, if modest,
revenue from America and con-
tinues to participate In a number
of oil and gas joint ventures
where experience to date has
been “ encouraging.”
There is an extraordinary I

charge of fl.fiBm, including
£679,000, net of tax, provision
against the balance sheet value
of certain Leeds Energy Ameri-
can assets.

exports 65 per cent of its pro-
duction to 28 countries in six
continents, and Is planning to
build up its overseas sales
further.

* * *
Home Brewery's taxable

profits fell from £6.3Bm to £5.89m
over the year to end-September
1984 on higher turnover of
£51.62m against £47.49m.

Corporation tax took £2-3m
(£3.38m) and there was a
£100,000 (£193,000) provision for
previous years and an extra-
ordinary deferred tax adjust-
ment this tiwng of £2.1m.
The final on the 25p ordinary

and “S" shares is 6.8p, making
a total of 10.8p (8.8p). Home
Brewery has close company
status.

Notice of Extension ofWarrant Life

Standard£Chartered

Standard Chartered Finance B.V.

Warrants (the "Vtorrants") to subscribe

US$150,000,00011% per cent Guaranteed Bonds 1994 (the “Bonds")

Guaranteed on a subordinated basis as to payment of principal and interest by

Standard Chartered BankPLC

Notice is hereby given that Standard Chartered Finance B.V. (the “Company") has determined

to extend the Arrant Exercise Period fora further period ofone year and that the warrants.

which would otherwise have expired on 4th January. 1965, witnow be exercisablB until 5.30 p.m.
(London time) on 3rd January, 1966.

All other terms and conditions relating to the Warrants remain unchanged.

The Trustee has agreed that it willpermit the conditions ofthe Bonds tobe amended so that

(1) definitive Bonds will not be available prior to 30th April.1966:

(2) payment of interest due on 5th January, 1985 and 1986 on the Bonds will be made by
paymentto Euro-clear for credit to the holder of record ofthe relevant Bond upon
certification that the beneficial owners thereof are not U.S. persons and, therefore, no
coupons in respect of interest due onthese dates will be attached to the definitive Bonds on
issue; and

(3)

if by 5.30 p.m. (London time) on 3rd January, 1986 Warrants in respect of less than
US$15,000,000 aggregate principal amount of Bonds have been exercised, on giving not less

than 30 nor more than 45 days notice to the Bondholders, the Company may on 30th April,

1986 redeem all. butnot some only, ofthe Bonds at their principal amount togetherwith
accrued interest

J. Henry SchroderWagg& Co. Limited

as duly authorised agent of

Standard Chartered Finance BY.

5th December 1984

one

c
IG

'Tha& the difference'

This advertisement is issued in compliance with die requirements of the

of The Stock Exchange. It does not constitute an invitation

to the public to subscribe for or purchase any shares.

STEAUA ROMANA PLC
(Incorporated in England under the Companies Acts 1908 to 1917 — No. 170786}

THIS ADVERTISEMENT IS ISSUED IN CONNECTION WITH
• THE INTRODUCTION

. TO THE UNLISTED SECURITIES MARKET
BY HENDERSON CROSTHWAITE A CO.

OF THE ORDINARY (RESTRICTED VOTING) SHARES OF 25p EACH
OF STEAUA ROMANA PLC

Share Capital

Authorised Issued and fully paid

Existing Proposed - Existing Proposed
£4.510,000 £7,910,000 to Ordinary (Restricted £3,850,168155 £5,475^52.50*
* Voting) Shares of 25p each

£90,000 £90,000 in Deferred Shares of 5p each £88,750.00 £86,750.00

£4,600,000 £8,000,000 £3,736,918^5 £5,582,002.50*

* Assuming subscription In fuIT of the proposed Rights Issue of a maximum of 7,300,337

Ordinary (Restricted Voting) Shares of 2Sp each at 32p per share.

In addition, warrants to subscribe for a total of 1,000,000 Ordinary (Restricted Voting)

Shares of 25p each are outstanding.

Steaua Romans PLC and Its subsidiaries are engaged In oil and gas exploration and
development . activities, mainly in the USA

Application has been made to the Council of The Stock Exchange for the grant of

permission to deal In the Ordinary (Restricted Voting) Shares of the Company,

issued and to be issued, in the Unlisted Securities Market It is emphasised that no
application has been made for these securities to be admitted to listing.

Particulars relating to the Company are available in the Extel Unlisted Securities

Market Service and copies of the statistical cards may be obtained during normal

business hours on any weekday (excluding Saturdays) up to and including 21st December,

1984 from:

Henderson Crosthwaite A Co.

194-200 Biahopsgate, London EC2M 4LL

Dated 5th December, 1984

The fast-growing markets

and economic potential ofthe

Pacific Basin may be news to

many—but they’re hardly new
to Standard Chartered.

In fact, weve been part of
the local economic and business

scene for more than a century.

And that’s good news for

our customers.
Because we know the

markets in more detail, we can give sounder advice
and more constructive help on doing business in

them.

Because we’ve got a stronger branch network,
with more than250 offices in the area, (including

our subsidiary UnionBank in

California)we can provide faster,

more efficient service.

And because our range of
facilities covers everything from
the financing ofindividual
shipments, through foreign

exchange dealing in all the local
currencies, to major project
finance and merchant banking,
we can offer you a genuine

one-stop financial service that few other banks can
match— in the Pacific Basin, or elsewhere.

Find out more about the Standard Chartered
difference atany ofour2000branches inmore than
60 countries. It could make all the difference to you.

Standard is Chartered
Directbonking,worldwide

Standard Chartered Bank PLCHead Office: 10 Clements Lane, LondonEC4N TAB.
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TECHNOLOGY EDITED BY ALAN CANE

MASSACHUSETTS SPENDS $40M ON ENCOURAGING BIOTECHNOLOGY

Ideas grow in science parks
BY PETER MARSH

ACADEMIC and business
interests in Massachusetts are
combining to set up a S40m
research park designed to make
it easier for researchers in bio-

technology to bring their ideas
to the market place.

Staff at the park will also sign
agreements with companies in
other areas of industry that give
these enterprises a "window" on
research at the park u*?t could
help them to develop new pro-
ducts and processes.
Companies that could be aided

in this way could come from a
broad cross section, of commerce
which includes food-processing,
materials and chemical
engineering.
Even at this relatively late

stage in the development of
biotechnology enterprises in
the UB. (Massachusetts alone
boasts 80 such organisations),

fledgling companies in this area

need managerial and financial

help to sustain growth, accord-
ing to the pork's backers.
The park will assist small

companies involved In a range
of biotechnical and medical
technologies. Such enterprises
could produce, for instance,

laboratory instruments, arti-

ficial organs for the human body
or new strains of monoclonal
antibodies to treat diseases.
Equipment at the park will

also be available to other areas
of industry, for instance
materials companies which
could use research hardware for
non-destructive testing.
The Massachusetts Biotech-

nology Research Park will be
built on land next to the Univer-
sity of Massachusetts medical
centre in Worcester. It will pro-
vide R&D facilities that the
small companies can share.

Staff at the park will liaise

between the biotechnology con-
cerns and organisations such as
venture-capital groups and
accountants.

In a further move, companies
in other areas of industry will,

in exchange for a fee, gain
access to the ideas from acade-
mic research groups repre-
sented at the park.

Norton, an international com-
pany which makes adhesives
and grinding wheels and is

based in Worcester, is the first

to conclude such an agreement.
The organisation is interested
in work in biotechnology, for
example in chemicals or instru-
mentation, that could be
applied in its own products.

To give companies access to
academic technologies in this

way has begun to catch on in

r'/kemm. r 4 *

vassal

Science parks were invented in the UB. Many are in existence but a new one is planned in
Massachusetts

Britain. Surrey University has
arranged deals with five com-
panies that permit these groups
to assess for its commercial
potential research at the insti-

tution.

Dr Laurence Berlowitz, exe-
cutive director of the Massa-
chusetts park, said that re-

searchers with good ideas in
biotechnology often found it

hard to bring these to the com-
mercial stage. Speaking at a
recent technology-transfer ex-
hibition in Brighton, Dr Berio-
witz said that many enterprises
started in the past few years
were “ stuttering along” and
needed technical and mana-
gerial assistance.

As a result of unhappy ex-
periences in supporting tech-

nical initiatives, venture-capital
groups are also being more
careful when considering new
investments, according to Dr
Berlowitz, a genetidst-tuTved-
administrator who has worked
for the U-S. Government’s
National Science Foundation
and National Institutes of
Health.

“ I know of several companies
formed in the past few years
which are anxious to move into
the park because they need
extra support. Some .of them
are doing things that are not

in their best Interests—bring-
ing out products before they
are ready for example—because
they are under pressure from
their investors."

Building work on the first

phase of the park will start in
the spring. It should be fin-

ished in about 15 months at
and cost around $15m. The first

phase will have three parts:

• A centre for imaging with
nuclear-magnetic radiation
(NMR). In NMR, atoms are
subjected to a magnetic field

which perturbs diem in a speci-

fic way. When the field is turned
off, the atoms return to their
original state. This is accom-
panied by emission of electro-
magnetic radiation which (pro-

cessed by a computer) provides
information about the material.
In the centre, researchers will

use hardware on a shared basis,

for example to examine animal
tissue or to try out ideas for
new instruments. The equip-
ment will also be available to
materials companies which
may find it useful in detecting
cracks in metals and other
substances.

• A “ mini factory" for bio-
technology processing. The re-
search park aims to provide
hardware, for instance for fer-

mentation or purification, with

which fledgling groups can pro-
duce small versions of chemicals
as a prelude to full-scale manu-
facturing. John Brown, the
British manufacturer of pro-
cessing equipment, is talking
to the research park about be-
coming involved. The company
could, for example, run this
part of the park on a contract
basis as a mechanism for be-
coming acquainted with emerg-
ing biotechnology groups in
the U.S.
• Business units for small com-
panies. The park aims to pro-
vide 40,000 sq ft of laboratory
and office space, to be let to up
to 20 small companies. Staff at
the park will vet proposals
from these companies, for in-

stance for an extra injection
of finance, before passing on
the details to venture-capital
groups. Arthur Young, the
accountancy firm, has agreed to
give its services free of charge
to the small enterprises.
The park is to be managed

by die Worcester Business De-
velopment Corporation, an
organisation backed by private-
sector interests. Cash for the
park has been provided from
several sources such as acade-
mic institutions, private com-
panies and the state of Massa-
chusetts:

Apex of the pyramid

for software profession
THE REAL professionals of per-
sonal computing are systems
analysts and programmers, the
people who decide how a com-
puter should tackle a problem
and write die Instructions which
enable it to do so.

The biggest change for these
two elite groups m die past 20
years has been the move from
off-line to on-line programming.
In the 1950s and 1960s. pro-
grammers wrote lists of com-
puter instructions on coding
sheets which were subsequently
fed to the central computer by
data preparation staff.

Then, with lower hardware
prices and better technology

—

especially timesharing tech-

niques — programmers were
able to communicate directly
with the mainframe, preparing
and testing their programmes
in real time.

These techniques made it seem
to the programmer that the
entire resources of a £lm main-
frame were at his or her dis-

posal. It is no surprise, there-

fore, that many professionals

were appalled and dismayed by
tile appearance of the personal
computer. They despised its

lack of power and feared that

it would lead to a kind of soft-

ware anarchy if professional dis-

ciplines were abandoned in the

rash to exploit the new per-

sonal computing power.

The best professional per-

sonal computer, they reckoned,

was a high-performance mini,

serving a group of programmers
and giving them access to a

common database and common
software engineering tools.

Which is one reason why
there is still a sound market for

what are known as "scientific

minis” in the academic and re-

search sectors. The market is

even sounder if the computer
uses Unix as Us operating sys-

tem. Unix is very much the
operating system of the
moment because of the facili-

ties and ease of use it offers

the professional programmer
working with the larger (16- and
82-bit) microcomputers, but it

was written originally for mini-

computers.

Mr Edward DoLinar, president

of Pyramid, a Mountain View.
California, company established

to exploit this market, the high
end of tiie Unix phenomenon,
reckons its worth as SSbn by
1987.

. Pyramid and ntiier companies

like Masscomp of Massachu-
setts, have identified the need
in the university’, government
and research areas for complete
and Integrated packages of
Unix hardware and software.

As Mr Dolinar points out

:

“ In the past, a customer had to

go to Digital Equipment (DEC)
for the hardware, then to AT
and T for a Unix licence (Unix
was written at Bell Labora-
tories). He would then have
to go to Berkeley for a high-
performance version of Unix,
BSD 4J2. Finally, he would
probably need a system integra-

tor to put the whole thing to-

gether.
" We saw there would be ad-

vantages in offering the whole
kit in one attractive package."
Dolinar says.

Pyramid, with revenues of
S12m last year, is not In the
league of, say, Compaq, the

Professional
Personal
Computing

Pyramid and other

companies have

identified the need for

complete and integrated

packages of Unix

hardware and software

BY ALAN CANE

fastest-growing start-up in UB.
business history, but it has S27m
in investment capital, 68 cus-
tomers in the UB. and It looks
nlghly likely one of its first

sales In Europe will be to Im-
perial Software, one of the
UK’s top software engineering
companies. Mr James Feeny.
Imperial Software managing
director said this week :

“ Our
next machine will be a Pyramid
and we hope to place ‘the order
soon.”

Imperial Software is, in fact,

an ideal customer for Pyramid
with its teams of professionals
working on better ways of
creating software.

What would make the Pyra-
mid a good buy for- Imperial?

First, the fact that the machine
Is dedicated to working in Unix.
It uses wbat Is called a "re-

duced instruction sec,” the basic

operation of the computer honed
and fine tuned to give maxi-
mum performance.

Second, it is designed to work
equally well with the two most
popular versions of Unix —
4.2 from BSD and System V
from AT & T.

According to Mr Dolinar it

would be possible for some 40-

60 programmers to be working
simultaneously on separate pro-
grammes at separate work-
stations attached to a Pyramid
svstem. Some could use 4.2,

others the System V without in-

,

terferenee and without degrada-

,

tion in performance.

This kind of facility is im-

portant in the Unix market The
Masscomp system for example,
designed exclusively for scien-

tific and technical customers is

based on System V but is 42
compatible.

Masscomp’s customers include

IBM. Ford and Nasa. Pyramid’s
include Lockheed, Hughes Air-

craft and TRW but it Is well

aware of the value of the com-
mercial sector as opposed to

the purely technical. One of its

biggest clients is the U.S. legal
]

firm. Davis Polk Wardwell
which carries out all its bust-

{

ness, filing, word processing,

accounting, on eight Pyramid
,

systems.

In personal computing, the
wheel is beginning to turn full .

circle. First, there was time-
j

sharing, then stand alone per-
sonal computing and now the
buzz-phrase is "diskless work-
stations" personal computers
which have no need of secon-

dary storage in the form of hard
or floppy magnetic disks because
they are connected directly to

a powerful host computer.

It would act as an informa-
tion store and provider of raw
processing power as well as a
powerful memory. The Pyra-
mid and Masscomp computers
are reckoned to be several

times as powerful as the top
end of the DEC VAX range,

the usual measure for a super-
minicomputer.

How long before even that
level of power can be provided
in a single box on the desk and
the wheel will start to turn all

over again?

Complete
protection

j

from
!

corrosion
|

and
j

moisture
j

damage

John S. Bass and Co. Ltd.

061-834 3071
Telex 666736

Chemicals -

Coatings
plant
FERRO (Great Britain) the
U-S. -based supplier of

speciality coatings and chemi-
cals, is setting up a new plant

at Womboorne near Wolver-
hampton, to make and market
the Vedoc range of organic
dry powder coatings which to ,

date the group has mans- .
>

factored mainly in the UB.
and Germany.
About £lm is being spent

on the first phase of the
plant construction and start-

ing In 1985, the annul pro- -
daction rate will be 2000
tonnes, a figure that Is

expected to double by 1987. .

The company says It seeks
some 28 per cent of the UK
powder coatings market,
which amounts to over £2Sm.
Applied

.
by electrostatic i

methods and baked on. the •

Vedoc materials are aimed at

the vehicle and consumer
goods Industries and offer an
energy efficient and solvent-

free alternative to liquid

paints. They include epoxy,

polyurethane, polyester and —
hybrid materials. More on
0902 894144.

Construction

Discovering y
defects 1
ERA Technology is working

*

on ultrasonic techniques to

detect structural defects In r~"
reinforced concrete. The re-

**

search organisation, .
working

under contract to the Trans-

port and Road Research
Laboratory, has Identified ***.

that, by modifying standard
ultrasonic echo detection
techniques. It can locate de- M
fects in steel tendons buried -

up to 5 metres within era- --

—

Crete. ^
Now ERA researchers want

to develop equipment which
will be capable of testing see- -~~

lions of concrete
.

up to 2ft ^
metres long. More details

from ERA Technology in
Leatherbead, Surrey. •
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Sailorsgetwind
oftheweatherfrom
theBritishMet Office
withhelpfromthe
proventechnologies
ofControl Data

One of the loneliest and most arduous
sports in the world is single-handed

yacht racing. Chris Butler, who builds boats at
Swansea in Wales, is winner of the smallest
boat class in this year's ‘Observer* single-
handed trans-Atlantic race, and outright
winner of the Azores-and-back event
He knows how important it is to have a good
weather forecast, both for inshore sailing and
when battling alone against ocean storms.

For all sailors, a good forecast of weather
and sea conditions is essential And the British
Meteorological Office provides forecasts of
unrivalled quality

Since 1982, a Control Data Cyber 205
supercomputer has produced and interpreted
data, using a new forecasting model developed
by the British Meteorological Office at
Bracknell, near London.

Wfeather observations from satellites and
over 7,000 stations across the world are used
to forecast details of pressure, wind and
temperature. These forecasts are computed
on the Cyber 205 at speeds of up to 400
million operations per second, giving an instant
report on changing weather conditions to

formers, pilots - even ice-cream vendors.
In fact, the Cyber 205 works so fast that

the large numbers in a five-day global forecast
can be produced in less than 20 minutes; and
those for the next year in only 12 hours.

The Cyber 205 has provided many other
solutions. In petroleum exploration, it helps
experts decide on drilling prospects by analys-
ing seismic and geological data. In engineering
it calculates co-ordinates for three-
dimensional modelling ofadvanced structures,

such as motor vehicles. And there are
applications in nuclearphysicsand biomedicine.

The Cyber 205 is only one of Control
Data’s remarkable achievements.
The company isa world leader in super-
computers, and there are smaller systems to
bring unique benefits to industry and
commerce. It is the world’s largest;

independent supplier of computer
peripherals. In the manufacture of magnetic,
disks and tapes, in industrial skills training

'

and computer-based education, in banking
and financialservices, and in assistance to
small business. Control Data has used its

technologies to establish a unique position'
the world of high technology

Forfurtherinformation on Control Data
in die UJK. write to JiH Gregory at
Control Data limited,
179-199 ShaftesburyAvenue, LondonWC2H8AR
or call heron 01-240 3400, extension 3169.

(§§)CONTRpL DATA
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World coarse grain

crop may reach

record. Page 40

MARKET MONITORS
DowJones

Industrial teenage

FT-Actuaries All-Share Index

FT-Ortfcnary

Share Index

STOCK MARKETMOKES
Dec 4 Prevtaca Year ago

DJ Industrials 1,185X17 1,182.42 1,265-24
DJ Transport 525.79 soa«a» 60529
DJ Utilities mso 144.38 134.87
S&P Composite 163.38 162.82 166.44

FT-SE 100 1.183.8 1.191.7 985.6
FT-A Afl-share 568.82 571.94 461.6
FT-A500 621.72 626.59 492.7

FT Gold mines 556.7 550.8 583.0

FT-A LonggK 10.05 10.12 10.11

TOKYO
Mkksi-Dow
Tokyo SE

11557A4 1151358 937955
884.26 88099 692.94

AUSTRALIA
All OrL
Metals & Mins.

737.7

4326-
740.0

4323
7365
•5443

AUSTRIA
Credit AkUen 58.19 5839 54.15

BELGIUM
Belgian SE 157.96 15730 128.99

CANADA
Toronto . .

Metals & MWs .

Composite

Montreal
Portfolio

138437
236832

11731

13823
23663

11730

23073
PESO?

12458

DENMARK
. Copenhagen SE .16633 16754 19839

PRANCE
CAC Gen
Ind.Tendance

1813
120.9

1812
1205

1495
- 955 .

WEST GERMANY
FAZ-Aktien

Commerzbank..-'

377*4
1,102.7

'

37535
13973

‘3485

13313

E3B3BI 1,1254
’ BSS5 85574

ITALY .. .

Banca Comm. 21425 215.75 190.02

NETHERLANDS
ANP-CBS Gen

r

ANP-C8S Ind

1793
1413

1782
1403

1465
1187

NORWAY
Oslo SE 2793 27538 207.05

SMOAPORE
Straits Times ' 808.49 801.38 93035

1,0563
9673

1371.6
9687

8503
• 906.6

SPAIN
Madrid SE 140145 14133 124.95

SWEDEN
, JAP 13455 *52683

SWITZERLAND .

Swiss Bank Ind 3803 3763 368.7

WORLD
Capita] Jnfl

Dec3
183.4

Prev

1833

Yearago

182.0

1 Eoro-cunrenclea Dac4 Pnv

I (3-month offered rate)

t 9’*. 9%
SwFr 5Yw 5%
DM 5% 5%
FFr 11% 11

FT London Interbank fixing

(offered rate)

3-month U-S.$ 9% 99.*

6-month U5.$ 9% 9%
(LS. Fed Fonda 8% 9%
U.I.I month CPa 855 855
U.I.I monthT-MSe 836 839

TYeeaiai Dec 4 - ftw
Price YMd Price Yield

10% 1986 99 %* 1031 99% 10.46

12% 1991 103*%a 1135 103*%* 11.48

11% 1994 100*%* 1151 100*%* 1135
11% 2014 101*fa 1132 101*%* 1135
Corporate Dec 4i* Prev

ATLT Price Yield Price Yield

10% June 1990 95% 1235 95% 1245

3% July 1990 73% 10.15 73% 10.15

6% May 2000 77% 1255 77% 1205

Xerox
10% March 1993 93% 1135 93% 11.85

DiamondShamrock - ...

10% May 1993 92% 1205 92% 1205

Federated Dept Stores

10% May 2013 1135 90 1136 90

Abbot Lab

11.80 Feb 2013 97% 1215 97% 1215

Alcoa

12% Dec 2012 99% 1235 99% 1235

.VMM Wji»IRES

CMCAQO Latest wgh Low Prev

U.S. TVwMory Ba
8% 32nds c4 100%

lends (C8T)
b

72-02 72-06 71-27 71-25

Sim points of 100%
Dec 91.59 9150 91.5* 9155
Certfflcefoe of Dsppmtt (I—

>

Sim points of 100%
Dec 9155 9155 9053 9051

GOLD (per ounce)

$1m points of 100%
Dec 90.66 9068 9051 90.60

20-ywr HaHoasI Q»
£50500 32nds of 100%
Dec 110-03 110-07 109-24 109-19

London - $33200 S33Q30

ZOrioh
. .

S33135 $331.00

Paris (fixing) $331.72 $32832

.Luxembourg (fixing) $33130 $32830

New York (Dec) - $32930 $33130

(London) Dec 4 Prev

SBvw (spot fixing) 588-25p 587.10p

Copper (cash) £1,09830 £1,09830

Coffee (Jan) £233350 £239550
Oil (spot Arabian Light) $27,725 $27,725

WALL STREET

Tone turns

cautiously

brighter
THE PICTURE brightened on Wall

Street yesterday although there was
little relief from the underlying worries
over the progress of the U.S. economy,
unites Terry Byland in New York.

Across the broad range of the market,
the improvement was slight but many
blue chips rallied from recent falls that

have taken the market down to the low-

er end of its trading range. The bond
market continued to tread water as the

debate continued over the next move in
Federal Reserve policy.

At best, the stock markets showed a
gain of more than five points on the Dow
scale. Progress, however, was fitful and
the final half hour brought some swift

profit-taking, to leave the Dow Jones inr

dustrial average only a net 2.65 points

higher on the day at 1,185.07. Turnover
fell away, and the day's total of shares

traded dipped to 81.7m. Just after the

market dosed, the Mesa Petroleum

camp announced a bid for Philips Petro-

leum.
The announcement of a drop in non-

defence factory orders and also in car

sales failed to upset the -stock market
Opinions on the likely trend of interest

rates varied, with some analysts worried
that last week’s news of a sharpjump im
Ml money supply might be repeated to-

morrow. A resurgence of money supply
growth would reduce the chances of a
further gaging in the Fed’s credit grip.

Stock prices tried to stage the tradi-

tional yearend rally but upward mo-
mentum was sluggish.

Union Carbide ran into heavy selling,

falling a further $% to $45% as Wall

Street awaited further details of the dis-

aster at the group's plant in India.

Also active again was British Tele-

com, with nearly 2m ADRs turned over
by midday. The price dipped by Stt to

$10%, indicating that sellers were in only
a narrow majority. Dealers commented
that the stock was still being bought in

New York by UK investors.

At $120%, IBM recouped $% of recent
losses. Among the auto stocks. General
Motors added $% to $75% and Ford $% to

$44%, both despite announcing sharply
lower sales for the latter part of Novem-
ber.

Features included a dip of $1% to $22%
in Alexander & Alexander, the insur-

. ance group which is buying Reed Sten-
house, the Canadian-bared insurer.

Stock in Avco, the financial services

group faring an offer from Textron, shed
$% of its recent gain to stand at $48%,
while Textron at $32% added $%.

Stocks influenced by trading state-

ments included Geleo, the vehicle leas-

ing group, $% off at $15% on higher prof-

its. In a still cautious food retailing sec-

tor, American Stores added $% to $37%
after results.

(Mis staged a minor recovery from re-

cent weakness. Chevron at £32% put on
$% in thin trading. The most active spot,

however, was Phillips Petroleum, $3%
higher at $48. with more than half a mil-

lion shares traded as takeover specula-

tion re-ignited.

Kaiser Cement was another to move
up on speculative buying, putting on $1

to $17%. Tuesday’s takeover favourite,

however. Allied Stores fell $2 to $54% on
disappointment at the lack of a bid

move.
Gifford-Hill, the cement manufactur-

er, gained $1% to $25% after disclosing

that several would-be bid suitors had

shown interest. A foreign bidder is re-

garded as likely for Gifford, which is

number four in the U.S. industry.

In the credit markets short-term

rates eased bade behind a federal funds

rate that dipped below 9 per cent again

to stand at 8% per cent at midsession.
Treasury bills were a few basis points

lower, and bank CD rates also declined.

Bond prices were a shade better

where changed although the market re-

mained sluggish as traders tried to pass
on the inventory of Treasury securities,

taken onto the hooks last week. The key
long bond gained& to 101*%*.

The debate on interest rates contin-

ued, with the chief economist of First

Chicago warning that, while rates could

ease slightly further by the end of the

year, next year would see an increase of
perhaps 1% percentage points.

TOKYO

Record run

reaches

fourth day
STRONG BUYING interest in incentive-

backed issues sent share prices sharply
higher in Tokyo yesterday, with the Nik-
kei-Dow market average breaking its

record for the fourth consecutive trading

day, writes Shigeo Nishiwaki of Jiji

Press.

The barometer advanced 63.86 to
11,577.44, having gained 414.48 in seven
days. Trading was lively at 649.02m
shares compared with 644.94m on the
previous day. Advances outran declines
by 415 to 337, with 137 issues unchanged.
The market moved erratically as

usual toward the year-end. Non-life in-

surances and opto-electronics issues
were bought in early trading. As soon as
they turned lower under profit-taking

pressure, however, incentive-backed
stocks became the buying target
The bullish tone was supported by

high investor hopes for a further price
rise, despite such unfavourable factors

as Wall Street’s continued slide and un-
certainty over the yen's exchange rate.

Sumitomo Marine and Fire surged
Y12 at one point but dosed Y12 lower at

Y666. Yasuda fire and Marine rose Y6 to

Y380 and Nisshin Fire and Marine Y5 to
Y382.
Shimadzu, which had been drawing

popularity as an opto-electronics issue,

lost Y14 to Y886. Sumitomo Electric In-
dustries also fell Y5 to Y985.
Asahi Chemical topped the most ac-

tive list for the second day with 26.37m
shares. It added Y21 to Y666 on expecta-
tions of commercial development of an
anti-cancer agent.

Bond prices firmed slightly with
small-lot buying and selling criss-cross-

ing. The yield on the benchmark 73 per
cent government bonds, maturing in De-
cember 1993, declined from 6.59 per cent

to 6.565 per cent

SOUTH AFRICA
A RECOVERY in the bullion price in-

spired many Johannesburg gold shares
to move higher - some near highs for

the year - in a thin market that lacked
many overseas investors.

Anglo American Corporation was 20

cents stronger at R24J20 ahead of its re-

structuring plans for its Orange Free
State mines which include Free State
Geduld, R1.50 higher at R53.

Industrial leader Barlow Rand was 5

cents stronger at R11.50 while diamond
group De Beers was 8 cents ahead at

R8.33.

CANADA
METALS and transport issues secured

strong gains in Toronto while golds

scored a notably broad advance on the

firmer bullion price. Oil and gas related

shares were weaker.
Industrials in Montreal were higher,

but utilities and banks managed less

substantial rises.

EUROPE

Frankfurt

picks its

way to peak
A SELECTIVE approach was main-

tained by European bourse investors

yesterday, bringing West German
shares to record levels and providing a
firmer tone elsewhere, but the pace of

dealings was rarely more than moderate
and profit-takers were still in evidence.

Helping to underpin the Frankfurt
advance were the trend to lower Ger-

man interest rates and good figures re-

leased for October industrial output
This helped take the Commerzbank in-

dex of 80 leading issues 5.3 higher at

1,102.7 and its 100-share FAZ counter-

part up 1.89 to 377.44, each surpassing

the peaks set on October 22.

Both the amount and the scope of the

gains were reduced from the extent seen

on Monday, though, and the vehicle and
chemical sectors were the only two to

see sustained demand.
Even there the rises were far from

uniform. BMW put on DM 3.50 to DM

375.50 but Porsche reversedDM 7 toDM
1,023.7; Hoechst added DM 1.80 to DM
186.40 while Bayer and BASF could
manage only DM 1 apiece to a respec-
tive DM 187A and DM 177.

A dull retail sector showed Horten at
DM 184.70 and Karstadt at DM 252.50
each 30 pfg weaker, while Kaufhof held
at DM 234.50. Analysts viewed Christ-

mas trading expectations as having by
now been discounted, with some sug-
gesting that the seasonal consumer
spree might not' fulfil all hopes.
Lufthansa moved up DM 1.70 to DM

176.50 as it reached accord on a stake in
Avis operations.

The latest federal loan stock - the 7
per cent coupon for which was the main
interest rate factor encouraging the
bourse overall - rose % to trade that
amount below its 99% issue price. The
Bundesbank supplied DM 30.8m in ex-
isting paper.

A weaker Amsterdam opening was
corrected later to leave a mixed out-

come. Among the strongest was Fokker,
drawing benefit from an Australian or-

der to gain FI 3.50 at FI 61.50 for a two-
day rise of FI 5.50 or 7J2 per cent Nedl-
loyd picked up FI 230 to FI 165.80 while
Philips dipped 20 cents to FI 53.60, with
its recent dull streak attributed to cau-
tionary words on growth prospects from
a local broker. Bonds were barely
changed.
The foods sector was to the fore in a

steady Paris, with Beghin Say FFr 15.80

ahead at FFr 314.80 and Bongrain rising

FFr 61 to FFr 1,795. Zorich featured de-
mand for Ciba-Geigy, which gained
SwFr 40 to SwFr 2,500, while Swiss Re
at SwFr 7,950 collected SwFr 50 more for

a two-day improvement of SwFr 250.

Bonds edged higher.
Olivetti held out against Milan profit-

taking to end L21 better at L5.951 while
Fiat shed L33 to LI ,893. Banks weak-
ened while Treasury paper firmed. Amid

their Brussels rights issues, Societe Gen-
erate firmed BFr 5 to BFr 1,780 and GBL
dipped BFr 20 to BFr 2,080.

Stockholm finished ahead on the ses-

sion, although volume leader Alfa Laval
slipped SKr 5 to SKr 195. Electrolux was
sought, and rose that amount to SKr
235. Banks were the only Copenhagen
sector to advance, while Oslo showed
Norsk Data NKr 13 stronger at NKr 378.

Chemicals again held out against Ma-
drid weakness, as did food issues.

LONDON

Telecom
widens

the options
BRITISH Telecom continued to rule the

London stock market yesterday.

Second-day trading, while not matching
the opening session’s volume, was stiU

heavy but the real excitment was gen-

erated by the introduction of BT traded

options which soon eclipsed all previous
records of contracts struck. The 26,884

contracts more than doubled the previ-

ous peak set in mid-October.

BT itself closed 2p lower at 91p follow-

ing an unsettling delay to New York
trading due to an order imbalance.

Institutional cash not used in the BT
offer surfaced in gilts with longs gaining
up to % and shorts adding % in places.

Sterling’s better performance against
the dollar also aided sentiment.
Leading electricals encountered sell-

ing which in turn seeped into other sec-

tors. The FT Ordinary Share index,
nearly one point up in the morning,

closed 7.4 down at 917.5.

Chief price changes. Page 32; Details,

Page 33; Share information service.

Pages 36-37

AUSTRALIA
INDUSTRIALS were hardest hit in a
broadly lower Sydney as the outcome of
the national elections was digested. The
All Ordinaries index fell 2.4 to 737.6 des-
pite an early attempt at a rally.

BH, which fell after Monday's stock
split, eased a further 2 cents to AS5.12.
Banks were weaker with Westpac 3
cents off at AS3.87 while Myer Empor-
ium in softer retailers shed 4 cents to
A$1.66. Hooker, steady at AS1.69, was ac-

tively traded, reviving suggestions of a
takeover.

Among the few gains in the session
were Brambles, 5 cents up at AS3.45, and
CRA, 4 cents stronger at A$5.

HONG KONG
MOST sectors finished higher in Hong
Kong following light technical trading

that sent the Hang Seng index oscillat-

ing through most of the session but end-
ing 3.14 higher at 1,125.40.

Banks were mixed: Hang Seng scored
one of the best rises of the day with a 25-

cent advance to HKS40.75 while Bank of
East Asia slipped 10 cents to HKS2250
and Overseas Trust Bank was 2 cents
weaker at HK52.55.
Elsewhere Cheung Kong firmed 5

cents to HKS9.05, and a 20-cent rise for
Hutchison Whampoa was sufficient to
take it back to its high for the year of
HKS15.90. .

SINGAPORE
A TECHNICAL upturn helped reverse a
two-day decline in Singapore, taking the
Straits Times index 7.11 higher to 808.49.
Sime Darby, the most active, edged 1

cent up to SS1.83 while 10-cent advances
were recorded by Fraser & Neave at
SS4.74, OUB at SS4.12 and OCBC at
$8.95.

Hotel, property and commodity relat-

ed shares were also higher.
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WORLD STOCK MARKETS
AUSTRIA

I
GERMANY NORWAY AUSTRALIA (continued) 1 JAPAN (continued)

Price + or
Sent — Price + Or

Dm. —
Creditanstalt 224 —2
Goesser _• 330
Intern nfall 394 ... ...

Laendcrbank > 226 _l
Perlmoosor 363
Steyr-Dalmler.. .. IS?
Veitechcr Mag. ... 241 —I

BELGIUM/LUXEMBOURG

. Price + or
Frs. • —

AEQ Tel ef

.

Allianz Vers ....

BASF
Bayer
Bayer Hypo
Bayer- Ve relit...

BHF-Bank
BMW
Brown Boven .

Commerzbank
Cent’!. Gummi
Daimler-Benz .

Degusaa

109.1 —0.4
1.042 *7
177 -*• 2
187.8 4-1

329.5 * 2
333
280 * 1

37S.3 4-3.6
. 203.5 —1.4
176JS 4-0.7
117.8 4 2.1
588 4-2.5
360.5 4- 1.5

—0.4 I Bergen e Bank ...

Borregaard .....

CnrloUanla Bank
DenNorake Cred
Elkem
Kvaerner
Norsk Data
Norsk Hydro
Storebrand •

Kroner —
160
305 + 10

: 16B -1.5
159

. 117 *1.5

. 167.5 * 3.5
• 379 + 13

. 107.5xa —2
197.5 .. . .

Price + or
Aust. S. —

B.B_1_.
Banq. Hit A. Lux-
Bekaert B
CimentCBR.
Cocke rill

Delhaize
EBES
Electrobe I

Fabrique Nat
GB Inno BM
GBL'Bruxj
Gewaert,
Hoboken .*

ntercom
Xradietoank
Pan Hldga.. —
Petrolina
Rcvale Beige— I

Soc. Gen. Banq...
Soc. Gen. Beige-
Solma. _
Solvay
Stanwick Inti
actions I

CB !

agon Lits

O’ sche Babcock
Deutsche Bank ..

Oresdner Bank ..

GHH
wocntief
H lechGt. -
Moesch Werke—

.

Holzmann iPi
Horten -
Mussel. —
Karatadt
Kaufhof— -

Price + or
Pta-t —

KHD_
Kloeckner -
unde

‘

Lufthansa
MAN —
Manneamann ..

Mercedes Hid..
Metaligcseii
Munech Rueck...
NmdCirf -
Porsche

Bco Bilbao
Bco Central.. ..

Boo Exterior
Bco Hlspano. .

Bco Popular. ...

Bco Santander
Dragados - .. ..

Hid rota
Iberduero-
Petroleoe
Telefonica

310 .
—-3

318 -5
200
207 —5
360 ;

—9
325 ‘ -3
157 • -1
74.2 —1.5
81.9 -0.7
157 4 3.3
93 -0.7

SWEDEN
Dec 4

Gen Proa Trust -
Hardle ulameai .<

Hartogen Energy
Herald W'yTimes
ICI Aust. . . .

Jimberiana F.P_
Kia Ora Gold ..

Lend Lease
MIM
Mayne Nickless :
Myer Emporium.1

Nat. Aust. Bank..
News..
Nicholas Kiwi.. ..-

North Bkn Hill. ..

Oakbridge
PanconCI -
Pioneer Cone.. ..

Poseidon
Queensland Coal
ReckittA Coin. ..

Repee
Santos
Smith iHowardc.
Thos. Natwide.

.

Tooth
Vam gas
Western Mining..
Westpac Bank. .

Woodmide Patrol.
Woolworths.
Wormald Inti

MHI—
Mitsui Co . . ..

Mitsui Estate . ..

Mitsukoshi ..

NGK insulators .

Ninon Cement. ..

Nippon Denso..
Nipphn Elect . .

Nippon Express..

. Prioe i + or
Kronor 1 —

I HONG KONG

DENMARK

-26P
taltic Ekand . 555
CopHandelsbonk 270
D. Sukkerfab 52S
Ponske Bank .- 270
De Danske LufL. 1,065
East Asiatic 161
horenede Brygg. 755
Forenede Damp. 99
CNTHldg 38b
t.S.SM 405
Jyske Bank 494
Novo Ind 1,365
Privatbanken ..... 437
Provlnabanken .. 338
SmidthiFi * 229
Cophus Berend .. 900
r.uperfos 418

Prrussag
Rhem West Elect
Rosenthal «...
Schering
Siemens
Thyssen
varta
Veto
V.E.W
Verem West.
Volkswagen

FRANCE

PHca
. +o r

Frs. —

Banca Com'le.....
Bastogi IRBS
Centrals
Credito Varesmo
Fiat ..

Pin aider
Generali Assicur.
invert
ItaJcementi - i

La Rinascentl
Mortedrson
Olivetti -
Pirelli Co. «...
Pirelli Spa
Snia BPD
Toro Ass>e.
do. Prof

AGA_ —
Aira-LavaU -•

ASEA (Free) 1

Astra i Freni..
Atlas Copco •

Cardo (Free)
Cellulosa

'

Electrolux B .. ..

Ericsson
Esselte
Mo Och Domsjo
Pharmacia '

Saab Scania Free'
Sandvik.
Skandia 1

Skan Enski'da....
SKF_

;

St Koopart)erg i.

Sven Handleabn.'
Swedish Match—
Volvo B i Free i. ..

Price + or
H.K.8 —

SWITZERLAND

' Price + or
Frs.

.

—

Bank East Asia ..

Cheung Kong.. ..

China Light 1

Evergo
Hana Seng Bank.'
HK Electric
HK Kowloon Wh.
HK Land ... .

HK Shanghai Bk.
IK Telephone. -
Hutchison Wpa..-
Jardme Math
New World Dev-
Orient O'seas..
Oseaa Trust Bk..
SHK Props
Shell Elect
Swire Pac A
tv-b
Wheel' k Mard A.
Wheel' k M'tlme..
World Int Hldgs.'

Nippon Gakki— .. 1,530
Nippon Kokan.... 137
Nippon Oil. .. 900
Nippon Seiko 718
Nioocn Shimpan 555
Nippon Steel 147
Nipppon Suisan_ 325
NTV 13.500
Nippon Vusen,...' 248
Nissan Motor . .. 610
Nisslun Flour.. . 505
Nisahtn Steel 16b
Nomura 822 <.

Olympus. -1,150
Orient Leasing .. 3,450
Pioneer 2.560
Renown 650 '

Ricoh 973 .

Sanayo 895 -

Sanyo Elect 468 .

Sapporo 401
Sekisui Prefab ... 588
Seven-Eleven— 9,100 .

Sharp 1,060
Shimadzu.. 886
Shionogi 671
Shiseido. 1.160

Sony 3,580
Stanley 924
S' tomo Bank — 1,570
S' tomo Elect . .. 985
S'tomo Marine 666
S'tomo Metal.. .. 149
Taihei Dengyo....- 472
Taisei Carp 201
Taisho Pharm.... 938
Takeda 760
TDK 4,910
Teijin 427
Telkoku 665
Tokyo Marine * 709
TBS 819
Tokyo Elect Pwr 1,320
Tokyo Gas 160
Tokyo Sanyo.. 689
Tokyo Style 705 :

Tokyu Corp„ ... 295 1

Toppan Print J 907 •

Emgrant 1*73 1,65 5
Emprunt 1% 1973 8,965
Accor-
Air Llduide
Ei :

Bong rain
Ecu yg ucs _ . .. .

B3N Gervais. ...

CIT-Alcatel
Carre four-
Club Mediter'n ..

Cic Bancaire

NETHERLANDS

Price + or
Fis —

Cofimeg 238.2
D mart- 2,399
Darty 1,195 •

Dumez S.A — 651
Eaux (Cie Gem... 654

'

Elf-Aqultane 227 ;

Easllor 2,806
Gen. Occiden tale 651
Imetal 7B.5
Lafarge Coppee.’ 377
L'Oreal...- 2.285
Leg rand 1,901 •

Maisons Phenix. 167 !

Maua S.A- 1.630
MichelmB 775 '

Midi '

Moot Hennessy .. 1,820
Moulinex - 93.5
NordEst. 71.2
Pernod Ricard ... 742
Porrier 500
Petroles Fra....— 240.5

Peugeot S.A 230.9
print*mp-Aun 197
Radiotech : 245
Redote 11,85
Rousul-Uclaf I ,b39
Sellmeg 278
SkisRossgnol 1,745
Talemech Elect. 2.180
Thomson CSF ; 380
Valeo- *58 !

ACF Holding .......

AEGON
Ahold -
AKZO *

ABN
AMEV ......

AMRO -
Bredera Cert
Bos Kalis Wert m.
Buehrmann-Tet
Cal land Hldga....

Dordtsche Perm
Elsmner-NDU
Fokker
Gist BrocLaes....
Heineken .........

Hooqovens
Int Mueller
KLM •

Naarden
Nat Ned Cert
Ned M d Bank....
Neaiioyd
Oce Grinten
Ommeren (Vac.

Pakhoed
Philips
Rabeco
Rodamco
Rolinco-.——
Rorento
Royal Dutch :

Unilever .—
VMF Stork.
VNU ......

we« Utr Bank....

Alusuisse 750
Bank Leu- 5,775
Brown Boverl-. . 1.345
Ciba Geigy - 2,500
do. fPortCertsl. 1.380.

Credit Suisse 2,300
Elektrowatt. • 2,500
Fischer iGeo.i .. 612
Hof f-Roch a PtCts E 8,000
Hoff-Roche 1/10. 8,800
Jacobs Such ard. 6,150
Jelmoli 1,900.
Landu A Gyr 1.480;
Nestle- ' 6,360
OerBuehrlc.. 1 1.296

Pirelli 250
SandoziBri 7,250
Sandoz iPtCtsi.... 1,138
Schindler iPtCts* 630
Sika 1,035
Surveillance 3,710-
Swlssair 1,025
Swiss Bank.. 356
Swiss Reinsce 7,950
Swiss Vaiksbk : .460
Union Bank- 3,540
Winterthur 3,280
Zurich Ins- ; 17,900

JAPAN

Price + or
Yen —

- • Toroy .] 4 IB
-JJ-2 Toshiba Elect.. .< «I9
-0-05 TOTO 625
—0.02 Toyo Seiko n 835

Toyota Motor - .. 1.240
Victor 1,890— ' Wacoal 725
Yamaha 673
Yam inouehl 1,950
Yamazaki ' 741

, Yasuda Fire.. 380
or Yokogawa Bdge. 420

AUSTRALIA
Deo. 4

NOTES — Prices o.i ibis page are flj quoted on the
Individual exchangos and are Dm traded prices, tf Dealings
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights,

xa E« all.

ANZ Group 6.18
Alliance Oil Dev- 1.05
Ampol Pet 1.78
Ashton 0.85
Aust Cons Ind. ... i.B
Aust. Guarantee. 2.9
Aust. Nat. Inds— 2.4
Aust. Paper- 2.17
Bell Group..- 6.6
Bell Res

,
4.7

Bond Corp Hldgs 1.1B
BoraJ — 3.1
Bougainville i.ea
Brambles Inds.-.. 3.45
BrdgeOii- 2.3
fl.H. Prop— - 5.12

CR’ 5.00
CS.\ - 2.87
Carlton Utd 4.30
Castle mal ne Tya. 4.38
Coles iCJ.i 3.9B
Coma I co “A" 2.87
Consolidated Pet 0.58
uoscarn Aust 1.4
Dunlop Aust. 1.85
Elders IXL 3.3xc
Energ Res. 1.46

Ajinomoto
Alps Electric
Amada
Asahi Chem-

—

Asahi Glass
Bridgestone ..

Canon
Casio Comp-.. ..

Chugai Pharm....
Citizen
Dalei
Dai Nippon Ptg
Daiwa House... .

Ebara
Eisai
Fanuc
Fuji Bank -
Fuji Film
Fujisawa
Fujitsu

Green Cross
Hasegawa -
Heiwa Real Est...
Hitachi
Hitachi Credit....
Honda
House Food
Koya
iton ici

ito. Yokado
lwatBu
JAOCS
JAL
Juseo
Kajima -
Kao Soap
Kashiyama
Kirm
Kokuyo
Komatsu
Kontshlroku
Kubota - -
Kumagai
Kvoto Ceramic...
Maeda Const
Muakino Milling
Myakita
Marubeni —
Marudal
Marui
MEI -
M'ta Elec Works.
M'blshi dank.
M'bishl
M'bishi Elec
M’bishl Estate. ..-

.. 1,140 :

.. 1,960 >

. 1.120 ‘

.. 666 .

.. 079 ’

.. 649
.1,640

'

.. 1.610

..1,090 :

.. 585
. 630
1,040 '

562 t

.. 347
.1,570

,

. 11.200

. 1,250 :

. 1,520 •

.. 973 1

. 1,380 j

. 1,690 ’

. 356 :

. 579

.’ 655

.T.06J

.1.180

.’ 715

.2.4 30 ;

. 300 i

.2.520
|

. 1.340 1

.' 325
'

. 6.320
'

745 ,

.’ 275 •

., 795 •

. 610 i

.i 644 .

.; j?30

;

430 j

. 567

. 325

. 44b

.7,190

. 465
1,220
.1,000
. 303
. 060 .

.1,08) ’

. J.4L0
. 615
. 1,240
. o20 i

. 4U4

.- 62U

SINGAPORE

• Price + or

Bourtead Hldgs-' 1.84 '

Cold Storage . ... 2.68
DBS - S.BSxa.
Gen ting 4.84
Haw Par. Bros.... 2.03
Hong Leong Fm. 2.96
Inchcaps Bhd. . • 2.35
Keopel Shipyard 1.71
MaDy Banking. . ; 6.7 !

Malay Utd. Ind - 2.29 •

Multi Purpose. . - 0.93
OCBC 8.95
OUB 4.12
Public Bank 1.74
Sime Darby 1.83
Strarts Trdg.. ...... 4.74

,

Tat Lee Bk ' 2.9
UOB - I a.36 !

SOUTH AFRICA

Price -) or
Rand —

Abercom
AEftCI
Anglo Am Coal—
Anglo Am Corp ..

Anglo Am Gold..
Barclays Bank...
Barlow Rand
Buflels
CNA Gallo
Currie Finance...

De Beers —
Dnefontein -----
FS Gedufd . ...

Gold Fields SA-
Hiehveld Steel.—
Nedbank
OK Bazaars....—
Protea Hldns
Rembrandt
Rennies
Rust Plat
Saqe Hldgs
SA Brews
Smith
Tongaat Hulett
Unisec. 1

CANADA

Sales Suck Hgh Lw Ckse dug

TORONTO
Goring prices December 4

High low Doss Dug

584 AbO Pros

804 AdUVKfe
2808 Agroco E
200 Agra Ind A
8020 Ah Energy

1E600 Aha Noi

201 «9Q Cam
537 Aiganu St

9S0 Ancra WA t

615 Argoen

8 Argus C pr

3750 A tea 1

1

280 BP Canada
43160 Bank N 5
48238 Bank* o

530 29
ij 29]

$17 17 17

313^| 13), fjJj

sa n «,
S21ij 2i h 21

'g

SUh 111, !3>i

SISli 191i 191c

Si7 181

$22 21 ( 21k
SIBlj 18k
311 11 11

$73, 71, 7\
52-13, 241j 241,

S1H, 12k U
182 175 17B

5618 Bonanza R 420 415 415

2000 Bratonw 55* 5* S’,

40848 Bramabe 517* 17 17

300 Brents U 88 B a

1768 BCFP 810* 10* 10%
42855 BC Rea 2S8 355 258
12142 BC Phone

52
snv 21%

703 Brims* 14V 14*
1235 Budd Can SI3* 13% 13%

24050 CAE $141. 14% 14*
700 CD*® B r 56%’ SV 6%

16800 Cad Fra 514% 14% 14%
7950 “C Njr WBM SM% 75* 25*
4700 C Paciirs S29V 291, 29%

14761 Can Trust S29 38% 29

82937 Q Bk Com 528* c7* 28*
8150 Can Pirn Res 23 21 23

37215 CTre A 1 58% 6% 8%
10100 C Utd B SiEk 16% 16%
400 Cara 512* 12* 12*
1309 Cehnese 56% 6V GV
700 CCtaJO B 1 56% 6* f*
6000 CTl Bank S9% s% 9%
900 Cccrerers 3S0 350 350
500 Conwest A
4000 C044K3 n

25 Canron A 512

8%
389

12 12

Crawnx
Car Res
Daon Dev
Dm A
Denson A
Demson B f

Devskcr
Dcfcnsn A f

DWcnsn B
Domai A
Dorsseo A
Du tax A
Dpex A
Ekttcm X

Era*y 5*r

C Falcon C
Ftotragg

Fady Res
Fad hid A
F Cny Fn
Fraser

Geic Comp
Geocmda
GAvdiar
Goidcorp f

Graft G
Grandma
Granduc

GL Forest

Gi Padhc
Greyhnd
H GroiS) A
Wring A I

Hawker

Hayes 0
H Bay Co
knasco
uxm
wand Gas
htpr Poe
Jannock
Kam Kota
Kelsey H
Km Add
Laoatr

Lac Mnris

Sift, 1», 164
158 152 156

162 IS 158

125 125 125

$19k 16 15

3141, 13A 13%
S9A. 9A. BA,

S5I, 490 480

351, 51, 51,

215 210 210

324% 241, an,
SlbL 161, 161,

KJll; 3D1j 31

385 350 350

S»i 8 8
3151, 151, 151a
S79ia 791, 791,

280 260 260
S18% 18% 181

312 ill 12

3171, 171, 171,

S121z 121, 121,

218 217 217
S8^ W, 81,

S27ij 27la 27>2

to a a
45 43 43

STB 76 76

$231, 231, 23V
S21 20% 2tB

s % a
S18 17V 17V
S21 20V 20V
S17V 17L 17V
S47ia 4fS, 471,

Sill, in, uv

LOm Com
Lacn
LL Loo
Lobtam Co
I4DS H A
MCC
Mdan H X
Mertend E
Motson A I

Mahon B
Mupiy
Nabaco L
Norenda

Nre AAA I

Nowsco W
NuWat m A
OaHwod
Ottawa A f

Pamov
PanCan P

fine Pont
Place GO o

Cue Slug e
Ram Pet

Hayrack I

Radpatn

Rd Santa A

Res Seraf
Rom Prp A
Rogers A

St J? F
510V 10V 10V
100 98 98

S33>a 33ij 33b
SiflV 16V 16V
S20V 20V 20V
S30V 30V 301a

Soeplro
Sears Gan
SMS Can
Shermt
Safer B f

Soudvn
Swlco A
Sleep R
Syrtsy o

TXcocp

5 K) SV 10

S11 10$ 10$

S31V 31V 31V
S19V 19V 19V
S18V 18V 18V
112 110 110

323 23 23

460 445 450
516* 15% 16

SIS; 16V 16V
S21V 21 21

S23V 23V 23V
STSV 17$ 18%

515V 15V 15V
S7 Bi a
S20 Z) 20
48 45 46

SSh 5V 5V
S23V 23V 23V
56V 8 6

527V 26V 2fiV

S16V 1«V 1SV
521% 21V 21V
107 105 105

S23V 23V 23V
516>v 1£V 16V
475 465 475

47b 475 475

S9V BV 9V
S32V 31V 31%
$18 16V 'TV
S9 9 9
140 135 140

100 100 100

as* SV &V
5131] 13% 13%
S6V 5% 5V
S71j 7V 7%
S21V 21V 21V
SS. S% 3
58% BV Eft

853 52% 5S$
320 19% 18V
240 230 235
16 16 16

83 83 S3

MONTREAL
Goring prices December 4

Bark Mart S34V 24 4. i.

Conflatti 3i$V IS) 15% - V
OomTxtA $12% 12% 12% 4 L
MntTrs S12V 12% 12:, - L
N«Bk Cda 314% 13V 14 4. %
Parer Corp 326 2^ 26 * 2
RaydBM* S38V 28% 26% -V
RayTrero 317% I7i) iri] + %
Tool aaies: 1 379279 awes

AMERICAN STOCK EXCHANGE CLOSING PRICES

OVER-THE-COUNTER Nasdaq national market, closing prices

High Lew Lest Onig

iHetfsi

2 cat:

irviSay

*:iZLz
a»:*
iaC»

A'Sv 23
*=t,pi ;

A-rv: •>
i-'A-x :

Aei2 s *

AJrcre,

A*e«2 1 4C
AS9n 5 54

«:rr.

AiV;
fa
A.--B i 4C
A‘.7«Jl

Ar-JOlf

f3rkr SCS
AZ*r i

rfzSL I 53
Ar*s; 1

ArstK 1 48

AG-ee: $$
AmlrL! 4>
t-Vxrz
AMS
ANtra
APftOp
t&jtsr
ASecC s 1=2
AmSeft
AScUr
ASurg
Arrnir 3C3
fiir.mt
ATgan
AmskS J5sb

Axcai 63
A.-IWH8 .13

Ar-logs

ArAiyi

Aneren
Andrew
Anems
Apcgee .12

AsctC s
AsieC
Ap©o
XoBCm
AcidAft

ApUEtr
MS wl

Ai&wt
ArjoSj

AraB SA
Anal

AKrtst .12

Asirccy

Alcsr .40

Albtai eco
AilnSc 80
AdrFtf

A3Fm
A3R«
AtSeAr S

AUUKA
AnmdO:
AutTrT

Auanai

Aunon
Aroae
AiraGr
Auntek

Aral*:

AiWGp
AztcM ja
Azrcn i

3SV 3SV
•r, 3C% KV
S% s:. 91]

SV £ 6

25 »..•!!]
Wt 5% 5%
2V 2% :%

tsv ir.
12 :rv i:v
S-", 3% S]
i:- l :

sev &?, st-t

fri ^ re

4% 4% 4%
I:-, 21 2'%
$4% 24%
SV £J, 5%

5% SV SV
3ET, »;

= , 5V i;j

7% 7 7%

2% :4V 24-,

2S:. 25-
«V ir-, 12=]

24% 24% 24%
13* Hi HV

4% 4 i,
17 17 1T

2C1] 2CV 20%
s rv .-%

3V 12% 13%
ts. r. c,
14% 14% -.4%

ir 15% ie%

271] 27% 27%
10% 9 V 10

10 *!
33% 29V X
5V 1 5*
3V 3V JV
17% 16$ 17

B 7V 77,

7% 7% 71]

5% 4* 5

10% 9$ 9',

16 IS* 15%
23% 20% S0%
151; 15% 15%
14* 133] 14%
47, AV AV
£ 2 2

Sates Suck High law Dora On®

908 Tat* Cor A 510% 10% 10V + V
B378 Tuck B 1 Sll* K% 11*
IDO Trtedpie suw «V 9k

1433 Tex Cm S37 30% 37 -%
750 Thom N A

59557 Tt* Dm Eh
650 Tamar B f

1543 Traders A 1

1575 Tms Ml

S4/%
S17%
516*
518%
S7%

17%
16*

J?

17%
16*
18%
7%

+ *

54Q0 Tmty Res
59032 TmAfta UA

470
523%

435

231,

440

23*

-40

70100 TiCan PL 520% 20% 20V + %
10493 Trtrrac

GOO Trteee A 1

395

523

385

23
385

23

- 5

22650 TurtM 1 291, 29 29 - %
300 Untcorp A f 56% &% 6* 4- *
1700 Un Car&d

15150 Unon Gas
750 U Kano
125 UStscoe

Sll*
Sn%
510%
145

11*
11%
10%
145

II*

11%
10k
145

*

200 Van Der
4560 verstt A f

10950 vmran

200
ss*
510*

200

l3%

200

6*
10*

-20

4 *

GOO Wrtdwod 513* 13* 131, + *
1500 Weatlort a 15 15 15 + 1

7200 WesBran

8200 WMIon
S12%
573% B73* 12*

73*
-*

3007 WOodwd A 511% 11% 11%
950 Yk Bear S9% 9% 8%

Total sabs- 9£23.768 shares

-*

B3D0 2
Bn Cm
9IW CD .ICe

BW by

BRCcm
BacdC 1

BancoM 90
BcpHw 124
BttCMc
BongH 1 60
BkNE 2 64

BfcUAm f

Barton

BonuG 54
BararO
Bonor
BstnA .15b

BkeAik
BhiF JCe
BayBks 220
BayV .12

BdiN:

BncO
Benhm
Berhn wi
BenCp
Bedb 120
BevHS
BgB
Bij&ie

B^Bea
Bangs
Bmdy
Boftes
Bocran
Bogan
Basra
fl.nfrDDSJiCM

BWKtc
BflhGf

BfcaAf t

BoaiB 9 IS
BcbEm JQ
BoftTc .16e

BstnOig

BsmFC
BraeCp
&WkX> >1
BmTom t

Bruno -23

BuBTr
BudO
Bnftm 22e
BottSt

BMA 194
Busrid

S 42*
33 2%
11 Sj
270 £'•;

142 11%

145 1CV
£7 55*

118 43*
M9S r-
183 5%
570 5%
ISC 14*
3 «,
155 4
£01 34%

15* 9*
12 E*
1 1SV
1690 4
57 1

370 5%

*1 42* *1,

X?=x 5V
2

10 Il-% -21j

SV 6 -1,
17% 17% -*
26 26%
6 6%-%
IC% 13%
£ff, 56%
10% W, -%
13V 13* -V

P fS

2* St •*•%,

7% 7% -%

sl a.
-

43* 43% -%
e% 8* “x
5 51. -V
5* 5V +*
14% 14%

ffj 8* -*

V V
331, 34* 4-1,

6* 6=j +V
11% 11%
1* I*

9% 9% -%
6 6* -V
191 19%
3% 3*

C-reur 1

Cogerac

Cun' i s

Cctt&P

Cdagwi
•^Ors
ColUAc S3
Oarfta
Crtolw a .70

CoCta
Cow i

Comcsl S 12

Comdn .16

Camaa
Ccmerc 2 10

Cmceu 32
OrtSw 50a
Cufinf 136
CmwTI 150
CdmAm
ConUnd 36
ComSy s

CfflpCrd

Compaq
CcmpC .40

Cnxxre
Cdmpcp
Compus
CCTC
CmpAa
CplAut
CmpDl .08

CjnSnt

OWH
Cmpldn
CmpLR .12

CmplM
CmpPd
CmfHk .05

CpIUSg
Cmpum
Cmsnie
Comshr
Cmpagi
Cotwen
Canqifl

CnCap 36*

CCapfl 68a

CC«>S 335
Confix

CnPap s 1-8
ConsPd Me
Cuoui
CntBcp C4b
CdHfth

CnHBC
’CntWo I

OUST
Ccnvgt
OcnwK
CoprBo
Coin S .40

Copy*
Carom
Cordo

^TER Nasdaq

Sales

1Had s|

Ifagh Low Lasr

132 29 24* 24V »k
1 12 86 27% J7‘ 27%
eo 731 33* 327, 33
.12 J 9 8', 9

65 4* 4-3 4%
833 9* Si, 9*
2 >V Ik IV
S3 *k 4* «*

IB 177 16* 16* 16%
56 i2k tr.] 12.,

58 a 71, TV
32 25 24 24 24

150 +1* 4U *1
:2e 14 12 ll\ 12

4051 R ICH 11*
H7 8CU, 80*
41 M* 20 30*
»4 5% 7', 8

38 2835 14 11 13%
10 552 8* BV 8V
09e 18 36* 36% 26%

1o3 20 19% 20

1 87 9* 9 9
4 41. 4 4

76 948 18* IS* IS*

92 a r** 2JU 24*
I J7 3tK, TSV 29'.

1 80 4? .^k 29=. 29k
20e 555 10

|*
10

aa 10 23* 22*
06. Ztt 23 23

38 16 3* 5 23*
414 11% I'V !']
tl 13k ti- M?

1 52 141 '9* 19* 19V
14 6 8
G 14* 14 14

165 10 9% 9%-

: 56a 102 27 25% 36

1 143 15V 14% 14%

High line tax*

0F» 14S
Ban 07a
BM g
EkJcn 160
Ekcfie
BCUh
BeNud
BeRnr
EJUoJ
ECpW s
DuMa
BranB
Emccr
EmpAx
EmiA s

Era»
Endued

EndOLl
Ena wi
ErujCrtr

EnFact
EnpCM s
EngRsv
EiucBi
Equal
EqtCM 20
EneTI 94a
EvnSul
EacaTTc
Exiwr

w, «v «rf
8% 7% 7%

9% 9 9*
13% >]% 13%
5% 5 5*
a% rev to.

16% !«”: 'h
H% 10V >1

12V HV 12%

6% 6 6V
9ij 9 9%
V % V

3 f> ?v
6% 6% Sr
6* 6% 6V

LONDON
Chief price changes

(In ponca unless
ottwwfse indfeartod)

Latham (J.)-.

6% 6 6
29% 28* 29
10 S'] HI

4% *V *V
“l $
16 15* 161]

13% 13 13

6% 6 6

297, 29% 29%
17* 12 12*
i% l I

11* <&t HV

C8l^w + E5i

£123
£ 94 + £K
237 + 7

540 +20
283

' +18
363 + 7

95 +20
E12ft + £4tt

324 + 12

109 + 4

485 + 30

950 + 89

702 + 19

528 +23

4 3V
19* 18%

5$ 5

10$ HU]
s* 5
271,

15* 15*
17% 17%
V V
12 11%

13$ 19%
13% 12*

2* 2%
33% 33%
271, 27%
11% 10%
SV 8%
25lj 141]

4* it,

20% 20%
8V 8%
22* 21*
4* 4%
22* 22%
6 5%
V %

5V
27 -V
15% *•%
!«'%

% -*
12

19%
13 f%

FDP
FM oa
FjrrM 5
Fjrmf r

Frmu 152
FedGra
FcraSU

FOran
Fkto 240
nrmni 220
Hggie 68
FJmlec
For* 40

Fmtco JOa
Fwigrnt

FuBjpas

FAlafl S 1

FlAFm 72

F-F
M7 8

FALLS

4<93 5%
60 1*
20 1B%
850 51%
13 23

433 5%
137 11%
93 43%
42 55
297 21*

FiATn 1 HJ
FtcaF

26 121]

133 <3%
•>0 4%
no r,
23 8%
25 23%
17 2*%
*112 »%

BP 498

CPU Computers . 88

Cable & WTess 428

Cullen's Stores A 350

Finlan (J.) 90

GeevorTin 295

Hadea ISO

Hanson Trust 272

Lucas ————— 276

FGomr 120
FDaloR

2*% :*% N%
2S% 25% 24%
12 12 12

a 22V 22%

6 5%
% %
3 r,
11% 10%
17% 16%

41, 4

IIP, 10*
4* 41,

6% SV
5* 6%

7* 7%
4* 3%
<5% 15*

2'V
11* +%

25

4% -V
20i< +*
S% -1]

22* + V
*% -%
22% *V

FExec
FFdCd
FFFtM SOe
FdFnCo 80
FFnAfgr

FlFOk 40

FJeyhrt 180
FMdB 160
ftitCn .H

o

6V -%
7% +%

14% 14% 141]

5* 41, 4%

6* W, 6%
3% 3 3
61, 6* 6*
3% 3% 3%
1% i 1

9* 9 9

4* J,
iS% +*

y,

»

17% 16%
261,

71, 71,

34 33%
5 5

FNiSup 02*
FHSGa .36

FlSkFb 40b
FSiWlS
FlSncC 1 10
FTenNI 160
FUMC » 1

Ft*«y
FlBUSf 48
FUFd 20e
FNF1 s 72

RjwSy
Fkmxb 20

Fonv
FUon 04

FLan A 05
ForAm 96
ForestO 1

FonnF
FortnS

Forum 06
Foster .10

Font'll-

Fmttt .48

Fu&ck
FuHBs JO

16% 16% 16% *«»
II* 11 11 -%
13* 13 rev

13% 181] 18% -V
18 18 IS —

j

161, 16 16', + V
21* 2«: 21* -%
301, 30% 30*
29% 29 29% +*
49* «V 49% V
151, 15 15 -V
26% 26* 28% +*
22 20* a +1%
»l] a a* -V
70* 20 »
30* 30* 30*
32V 3'* 32 +%
6k 6% 6*
12* 12V 13’,

15% ISV 15V
3* 271, 28% +*
'2=1 12 «%
11% 11% H*
Si] 5% 5%
14* 13% 14*
re Uk 13 t-V

Thorn EMI 482

Trafalgar House . 31Q

113 - 6

498 - 7

88 -10
428 -12
350 -20
90 - 8

205 -10
180 -12
272 - 7.

276 - 7

225 -15
195 -10
75 -10
482 - 0

310 -10

mrfRr .16

mirtac

Intgiph

242 1S%
751 21,

266 7
204 7*
47 22
703 18%

33% +%
5

496 10%
105 127,

26% 26* 26%
20 19% 19%
15% 15 15

21, 2% 2*
7 B* 6%
7* 7 7*
22 22 22

18% 15% 18

10% 10% 10%
12% 12% 12%

KapE
non
Came
muting 1

feitLse s

HMD
MS 405

IT Cop
lotTotai

kmgx
bDmdx
IKK

17 IS]

re i7%

9% #%
3* 3%
17 16V
11 HU;
28% SB
8* 8V
2% 2

8% 8%
9% 9%
8% 7%
6% 6
Si 50
B% 6

13% W%
61, 6%
si, a
IP, 12%
13% 13%
16 15%

12% 11%
5% 4%
1 1

17% 17%

3% 3V
7% 7*
>1* 11*
Ml 5%

«* -I,

181] *Hj

17

«T, *%
3V
6* +%

9 * V
9* ‘V
8 *4
6
50% 4%
6* 4%
«* *V
S] F*
3* -V
12% -%
13% %
18 4*
« *h
S% 4-1]

3-16

CoreSl ZOB
Conus
Losmo
Crtfln .14

Oenus
OosTr JXI

CreiBk

Crump .44

G**r 84
OOUm SB
Cyewe

29* 29*
11% 9%
4% 4*
5* 5
7 e*

17% ^T,

3 2%
15% 15%
31% 30

S H%
7% 71,

43* 42*
3% 3*
6* 5%
15* 14*
101, 10*
22% 22
10* 10

a a
18* 16*
19 18%

4% +%
29* -V
11% tH
4*

6%

171] A
15% +%
3.% +H
s
71}

42% +%
3V -F*
6 +%
15V +V
13% -V
22* +*
10* **
17% -*
28? -*
16*
18V

5V 4% 5* t%
Si *% S, +*
a 7% a

7* 7:, 7% f*
5=, 4% 5 -*
% * %
27 26* 28% -%
17% 17% 17*
9 8% 8% -%
8% 8 8 -1

14* |3* 13* -%

10% 10 10 -i-V

5? 5 Si
4* 3% 1* -*
18% 18* 18* -*
19 16V l«i -V
18V 17% 18 *%
18V 17* 17* -*
17 17 17

47* 47* 47* -V

i76 «r,

76 5%
2382 4*
256 18*

96 19

275 IS*

68 18V

DBA
D6P
OmySy
DsfccF

DmnBo
DarrGp .13

Daiod 24
DO 10

DtSwtcn
DaqxMr
Oascp
Dnsth
Datum
DflhSh ,15e

DecaO
Do«bA 72
PehxDi
Ddiao
Denefcr

DeniMd
DetecB

. DogOt
OragPr

D-D
35 10*

1310 25%
« 21%

363 10

70 5%

373 16

305 10%
307 24*
38 1*" 3

147 2%
27 8*

260 10*
10 3*
314 15*
4193 ?1

C COR
CPRW
car u8D
CML
CPI

CPT
CSP
Codie
CAQ
CoiySc
Cathre

CaJAmp
CUMc
CaSN g
CaOonP

Coiny .16

CanonG
CapCffi

CwdDta J22n

Carom
Canon t

Cssoys
Cancer
CneBc 160
Cenwor
CenBcp ,05b

4*

-C
4 *1 +* DmLog
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Telecom activity continues bat equities drift

New traded

lower
Account Dealing Dates

> Option
•First Declare* Last Account

Dealings dons Dealings Day
Nw26 Dee- 6 Dec? fifu
DeclO Dec 20 Dec 21 Jan 7
Dec 24 Jan 10 Jan 11 Jan 21

£y*jfl**
** dasttngs may take

Pj^from 9JO am two butinass days

• British Telecom continued to
role London stock markets.
Second-day trading in -shares of
the privatised UK group was
heavy, -without matching the
opening session's huge volume,
but further excitement was
generated by the introduction
of BT traded options. These
attracted an enonmous amount
of interest -which soon eclipsed
all previous records of contracts
struck. At the end of ’die day,
the total was a massive 36 884.
compared with the October 17
peak of 10.160.

An unchanged price for BT
throughout the morning session
belied the activity taking place;
one institutional source was
said to be seeking 50m shares
and operating through more
than one broker. Ahead of the
Wall Street opening, BT began
to drift easier and sentiment was
further unsettled by a delayed
Now York start owing to an im-
balance of orders. Later, the
U.S. was a seller for choice and
BT shares finally settled a
couple of pence lower on the
day at Dip.

'

Leadine Electricals encoun-
tered selling in the wake of the
BT launch but -kisses rarely
amounted to much until an-
nouncement of QIC’s interim
results. The falls then became
more oronounced and eventually
extended into double figures.
Other areas of the market were
affected and a session which had
begun promisingly dosed on a
dull note. The FT Ordinary
share Index, nearly a point up
at 10.00 am. ended a net 7.4

down at 917.5.

Institutional cash reinsert by
-the method of allocating BT
shares found its way -Into

Government securities. The
amounts were usually modest
but, in a market apparently
short of stock, made quite an
impression. Sterling's better
performance against the dollar
was a help and longer-dated
Gilts finished the session with
gains extending; to J- The shorts
made headway too along with
index-linked issues. Following a
broker's recommendation, the
latter settled i higher in places.

Reed Steniumse jump
News of the agreed merger

between Alexander and Alex-
ander Services of the U.S. and
Reed Stenhouse aroused & con-
siderable speculative interest in
otheT Lloyds Brokers on hopes
of further .hid developments
within the sector.' Reed Stwn-
house touched.£13 before dosing

;

41 higher art £12}. while A andA
closed IV lower at~£l$l. Mean-
while, Stewart Wrightson
advanced 30 to 4#5p and Sedg-

wick gained 32 to 324p. after
335p. t E. Death, a strong
market recently following the
excellent interim figures,
touched 548p before dosing 20
better on balance at 540p, WIUls
Faber ended 16 to the good at
540p, after 54Sp, Mlnet. 206p,
and Hogg Robinson. 220p. im-
proved S and 7 respectively.
Among Life issues. Sun Life
reflected revived takeover specu-
lation with a gain of 19 to 702p.

Argentina's declaration that it
bad reached agreement with its

international bank creditors on
a financial package aimed at
resolving the country's debts
crisis prompted fresh early
gains of up to 12 in the major
clearing banks. The best levels,
however, were not held as profit-
taking lowered bar'la -9 fr :m
585p to 525p. only 3 dearer on
Dalance. Rumours -f a British
Petroleum bid for Midland con-
tinued to circulate and the
latier advanced to 36>lp before
closing 7 higner, for a two-da*
gain of 22. to 3R3p. Ltayriv
finally softened a courle cf
pence to 523p, after 523p, and
NatWest closed thi same amount
lower at 573p, after 5b0p. Else-
where, Standard Chartered
revived with a rise of ? to 470p,
after 478o. Hambros moved up
4 to 157p after the Interim
statement.

Leading BuDdmg issues made
a drab showing. Prices were
marked progressively lower in

the absence of interest and
Blue Circle settled 8 cheaper at

470p, while RMC finished 6 down
at 400p. Elsewhere, occasional
selling in an unwilling market
ahead of Thursday's half-timer

left John Tinian 8 down at 90p.

On the other band, renewed
demand in a restricted market
lifted James Latham >8 to 2fi3p;

the interim results are dne on
December 12.

IC1 gave a Jaded performance
and the close was 6 cheaper on

- balance at 874p. Coalite hard-

ened a couple of pence to 197p
awaiting today's interim state-

ment

Sumrie doll

Leading Stores failed to

capitalise on a firm start and
most soon drifted to fin

:sh the
session with modest falls. An
exception was provided by
Habitat Mothercare, which
having been depressed since
last Thursday’s interim state-

ment, rallied. to 374p. closing 4
up on balance at 37%), Great
Universal “A" shed a couple
of pence at 622p; the interim
results are expected tomorrow.
Secondary counters featured
another relatively lively turn-

over -in Sumrie Clojies; volatile

on Monday "as Inter-Channel
Pharmaceuticals acquired a
15.52 per cent holding, Sumrie
reacted to persistent proflt-
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Government sec* 83.58 B3.1B 83.0o| 83.18 02.96; 03.00, 83.00

Fixed Interest... 86.37- 86.11 86 .1
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1 B6.22 86.16 86.05 86.27
Ordinary 917.5 9B4.9 917.3 985.8 B29.2 925.3 740.2
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Earnings, Yld.X (full) 11,00 11.10 11.25 11.17 11.17. 11.23: 9.58

P/E Ratio (net) <)—

.

10. 10- 10.69 10.63. 10.70 10.71 IO.661 19,72

Total bargains (Est.) 86,864' —
,
20,045 20,114 20,648' 17,481120,734

Equity turnover Cm. 271.90' — 276.04 316.57 356.20 295.63> 219.51

Equity bargains 1 - ;87,683 16,165 16,782 16,660 15,221, 17,010

Shares traded (ml)... — ' — 146.7 199,1' 191.6. 164.2- 137.4
- - - — —

10 am 925-9. 11 am 925.3. Noon 923.0. 1 pm 921.5.

2 pm 920-2. 3 pm 917.9.

Basis 100 Govt. Sacs. 15/1/29. Fixed Inc 1S2S. Ordinary 1/7/35.

Gold Minn 12/9/55. SE Activity 1974.

Latest Index 01-248 8026.

Nil— 9.7B.
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Nov.
30
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jtom Edged !

j

Bargains.—.: 134.0
lEouttles

|

Bargains m -.. l

. Value
&-dav Average,

;

Gilt Edged ,

Bargains..—! 141.3! 139.1
Equities

! j
Bargains.....; ioe.4 lOl.g
Value 61 3.0 613.0

100.71
639.9

180.5

SB.

3

657.9

taking and gave up 10 at 75p.
Body Shop eased 15 to 455p for
a similar reason, but buyers dis-

played Interest in N. Brown In-
vestments which improved 10 at

203p; the latter's interim figures
are due next Monday.

Recently favoured Electricals
became unsettled after GECs
interim results, which failed to

match best expectations. Up to

236p ahead of the figures, GEC
fell to 222p before dosing a net
5 easier on balance at 225p.
Thorn EMI gave up 6 at 4S2p as

did Baeal. at 272p, while Plessey
eased 4 to 210p. Swept along
recently on the wave of British
Telecom euphoria. Cable and
Wireless succumbed to after-the-
event profit-taking and finished
12 down at 42Sp. after 425o.
Elsewhere, falls of between 10
and 25 were seen in CPU Com-
puters, 88p, CML Microsystems,
245p, and Systems Reliability,

250p. Security Centre, a
depressed market since the dis-

appointing half-year figures and
the sale of its electronic, security
business to. competitor Auto-
mated Security, fell 8 more to

162p. -

Engineerings put on an un-
inspiring performance. Ooca-

FT-ACTUARIES SHARE INDICES
These Indices ire the joint compiiation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries
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shinal selling and lack of sup-
port left Haden 12 lower at 180p,
-while profit-taking after the
nine-month figures prompted a
faD of 4 to 29(h) in Matthew
Hall,

The Food sector provided
some interesting movements.
Argyll rose 7 to 237p and the
Warrants firmed 4 to 113p in
reply to better-than-expected in-

terim figures and a confident
statement Ranks Hovis
McDougall, down to 11Op await-
ing the annual results, rallied
strongly on the announcement
to dose 2 better on balance at
115p. On the other hand, profit-
taking dipped 6 from Rowntree
Mackintosh at 358p, while lack
of interest left Vulgate a penny
cheaper at 152p; the latter’s half-

year figures are due on Decem-
ber 13. Elsewhere, Cullens
Stores Ordinary fell 25 to 480p
and the “ A " dropped 20 to 350p
following St Pauls Stores’ deci-

sion to withdraw from the three-
way bid battle. The reduced
half-year loss and cautiously
optimistic statement faHed to
sustain J. E. England, a pexmy
off at 2Lp. but renewed demand
ahead of the annual results due
on December 13 lifted Canver-
moor 10 to 85p.

Among Hotels and Caterers;
Grand Metropolitan drifted off

to close 5 lower at 300p. Trust-
hoase Forte lost the turn at
143p. Elsewhere, Savoy “A"
attracted fresh interest as
rumours that Trusthouse Forte
may be prepared to sell its

stake in the company revived
and the close was 5 higher at a
1984 peak of 387p.

Polly Peck sold
The liquidation of speculative

positions following preliminary
figures at the lower end of mar-
ket expectations prompted a set-

back in Polly Peck which fell to
22Qp before selling above the
worst at 225p for a fall of 15 on
the day. Cornell closed a few
pence easier at 220p. Elsewhere
in the miscellaneous industrial
sector. Dominion International
fell 8 to 84 p, re fleeting comment
on the half-year results, while
Vinten reacted to 190p on dis-

appointing interim figures before
closing 4 off on balance at 196p.
Buyers showed interest in

Feeder, which improved 5 to 30.

Rolfe and Nolan rallied after
recent weakness to close a like
amount up at J25p, but occa-
sional selling left Smith and
Nephew 6 down at 219p and Bri-

tish Aerospace 7 down at 36Sp.
Trading statements left R. W.
Too (Jill I 3 to the good at 133p
and Arenson a penny harder at

22p Deaings were temporarily
suspended in Cape Industries, at
55p. pending an announcement
Among leading issues, the pre-
liminary figures from Trafalgar
House, down 10 at 310p, found
the market unreceptive. Han-
son Trust closed 7 cheaper at
272p, while BOG. awaiting to-

morrow’s results, drifted off 4
to 253 p.

John Waddington advanced 23
to 528p following bumper first-

half profits and strong defence
to the 500p per share cash offer
from Mr Robert Harwell's Bri-
tish Printing and Communication;
the latter eased 3 to 16Sp. East
Lancashire Paper lost the turn
at lOlp on news that the board
is considering recommending
British Syphon's fourth and final

offer to shareholders. BSI were
unchanged at S4p.

Leading Properties were virtu-
ally unchanged after a small
two-way business. Elsewhere.
Capital and Counties touched
22lp prior to closing unaltered
at 218p following satisfactory
interim figures. Occasional in-
terest lifted Great Portland
Estates 4 to 164p. Rosehaugh
gained 10 more to 620p.

Textiles again lacked a decided
trend. Courtsaids remained out
of favour and dipped 3 more to
215p, while similar falls were
marked against Nottingham
Manufacturing, I96p. and Daw-
son International, 258p. In con-
trast, buyers showed fresh
enthusiasm for Carpets Inter-

national, 2 better at 25p, after
2fip, while Earlys of Witney im-
proved a few pence to 45p.
Tobaccos drifted lower for

want of attention. Bats eased 6
to 306p, while Rothmans Inter-
national, a buoyant market since
last Tuesday's half-timer, reac-
ted 6 to 165p.

The highly succesful British
Telecom launch directed atten-

tion towards stockjobbar Smith
Bros which hardened 4 to 109p;
the interim results are scheduled
for tomorrow week. Akroyd and
Smithers. on the other hand,
eased a few pence to 375p. Else-
where in Financials. R. P. Mar-
tin shed 10 to S75p awaiting
further news of the recent bid
approach.

Oils easier
Leading Oils met with selling

pressure at the outset and gave
ground before steadying in sub-
sequent trading. BP dipped to
49fip prior to closing a net 7
cheaper at 498p. while Shell were
a fraction easier at 643p. after
638p. Britoll gave up 5 at 215p.
News of a second substantial

oil discovery off the coast of
Gabon, in partnership with
Conoco and Tenneco, prompted
initial demand for LASHO which
rose to 356p before turning
easier to close 3 off on balance
at 350p.
' Secondary issues showed
Sovereign 011 10 lower at a year's
low of 195p following disappoint-
ing drilling news from block
219/28 in the North Sea. Petra-
nol held at 240 following news
that the Kuwait Investment
Office now holds 1.6m, or 6.51

per cent of the company’s capi-
tal.

The temporary suspension of

Cape Industries, in which Char-

cent interest, encouraged

Among other
Consolidated C

UK

while Rio Tlnto-Zlne rose

AOriocks. HMD +*46 18950 I
— 244 25

16
nflatiMiate 5% 331 334 XU

10%. 3J3 376 330
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TOTAL VOLUME IN CONTRACTS: 10,033

A=Ask B— Bid C-Cflll P=Put

more to 617p-—a two-day gain
of 17. Hampion Areas, however,
Slipped back 3 to equal the year's
low of J60p.
The upturn in bullion—finally

Si.5 better at S332 an ounce—led
to further gains in South African
Gold shares which were addition-
ally boosted by the good Decem-
ber dividends from the Gencor
group. Stilfontein were particu-
larly wanted and raced abead to
close S9 higher at 950p follow-
ing the mu ch-bette r-than-expec-
ted final dividend. Leading
heavyweights posted rises of up
to i. President Brand gaining
that much to £27, while similar
improvements were common to
Durban Deep, £13£, and Doorn-
fonteln, £17}.

The Gold Mines index ad-
vanced 5.9 more to 556.7, extend-
ing the rise over the past two
days to one of 12.4.

Australians marked time in
subdued trading. Leading issues
showed minor movements in
either direction but a number
of the cheaper priced speculative
stocks continued to attract good
support. Windsor Resources
added 3 at 19p. while Spargos
and ACM rose 2 apiece at 25p
and 54 p.

Elsewhere, Cornish tin pro-
ducer Geevor retreated 10 to

205p in the wake of the sharply
lower interim earnings.
The euphoric reception

afforded British Telecom on Mon-
day was repeated yesterday, this
time on the Traded Option
pitches. Business was noisy and
hectic from the 9.35 start with
practically all the attention being
directed to BT. By the close at
3.30, BT had attracted a massive
23.842 contracts comprising
15,677 calls and 8.165 puts with
the February 90 series proving
the most popular. Operators also
showed fresh enthusiasm for the
FT-SE 100 index contract which
attracted 632 calls and 456 puts.
Total contracts amounted to
263S4—an increase of some 265
per cent on the previous record
total of 10.160 set on October
17 this year.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (102)

BRITISH FUNDS 1171
INT. BK. & O'StAS GOVT. STLG. KS. CGI

CORPORATION LOANS (1)
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stores rs>
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_ BRITISH FUNDS (II
TTMS. 15PC 1985
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.
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.CPU Computers WorOolex Inform.

Security Centres Xyllyx
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"»

OILS <21
Global NaL Res. Sovereign Oil A Gas
„ - Mines (ai
Charter Cora Id. Inoian Ocean (1962)

ACTIVE STOCKS
Above average activity was noted in
the lollowing stocks yesterday.

Stock
Closing Day’s
prica change

Argyll Group 237 + 7
British Telecom 91 - 2
Cable and Wireless ... 428 -12
GEC 22S - 5
Hogg Robinson 220 + 7
Jaguar 212 - 4
NetWest Bank 573 - 2
Polly Pack 225 -15
RHM
Sumrie Clothes 75
Sun Life Assurance ... 702
United Leasing 313 - 2
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Do- Warrants.... 17 —1
*Gablcel 5p_ ; 95 ,

j- Health Care S'rvic’a 25 let
iiinstem lOp '200 .—5

2

|102

i
91
115
.134
100

: is
66

|

24
160

|
95 AKIark-Teknik Ep -117

ilMO*t Lincoln Nat, Corp 30j
1118 rtMcdiATnology 20p i7B

;
+

27 k-Monumento/ifip.... 29.
1X40 iP.S.M. Int'l 156

,

74 ,4>Plasmec IDp 7B 1

>0 Second Market Inv.Bp 11 .

184 -i-Share Drug lOp 190 •

113 |*UDO Hldgs. lOp 135
(155 .Ward I e Stores lOp... 170 »
C36I0, WesaanemKon./DFI.SD E37i- .

U2.0 2.5 1 5 37 7
bgl.41 5.8 1.1 S5.3

; bg6.5| 1.9! S.5 13.6

. bn2.6. 5.0 3.2.ld.6

tw.5 2.0, 5.4 12.3
• FF2.0 — i 1.9* —

. bg 1.7; 3.6' i.e'lr.4
• 16.0 - ,M.8j -

b2.8 2.5 4.2 ^7
: -

I
- I — .90.9

,
bgl.5 6.4 1.1 24,9

i u0.6 4.7 0.7.IU
.• E 1.04 - 4.0 —
'ug2.aa 3^|2.1<17.5

!|bg 5.23 2.6,' 4.8,11.4
bg3.0 1.4, E.7| 9.6

: ud 1.7 3.0* 1.332.9
.! u3.75 2.0 4.3,13.9

u5.0 2.7! 4.2
1

10.4
.iQ31.0% 2.6 3.9 9.9

FIXED INTEREST STOCKS

Issue 1 I§ l-g"J 1984 ! F*\
price . at j® =5
*£ Eg ’-S g-Si

j

1 1 High Low

Stock sir
13 a 1

4
I F.P.

91.574X30
li , F.P.
II F.P.
n F.P.

'100 l£]0
• *

! F.P.
;B9.403! F.P.
t/9. 161X30
"99.199,1^5
-.ya.lbil F.P.
- F.P.
- . F.P.
II F.P.
% 1 I F.P.
II ' F.P.

•: *
j
F.P.

100 !i*10
D1.D76 £20

• — ilia :

'10/4 I 34- I 19pl
[2/12 |205p
:1Ei13>HO l

'24/1
. 10ls|

[30/111 110
!
- 100'ti

117/1 35 1

15/3, 29 la!

•22/11 107 I

• — tlOOIj!

Ii29 ,8
i

107 ,Aberfoyle Bt Cnw. Una. Ln. '95 1115
;

297p'African Dev. Bank 11V& Ln. 8010.
J
34

l&p Automated Sec. 5t, Cnw. Cum Red Prf.| 17p \

157p E Iswick-Hoppe r B'i Cv.Cum. Pf. '92.94.JB2p;
ICO ‘Estate Prop. Inv. 103*„ Cnv. 94 99 |109 1

B>: ,Foikeatone Water 1 1

1

-% Red. Deo. 2004 lOUl
106 Gable Hoe. Prop.lOft-Cnv. Uns.Ln.95 99 110 1

100<4 Glasgow Stock'hlds ll'ct, Deb. 20O9^.1oa>: (

205n'lnU. Ek. tor Recon, A Dev. 1 li? Ln. "Mi 35
,

84ij:Lon. Shop Prop. 1U7, 1st MorL Deb. 20IB 29W
9SIr Marley 11 tat, Deb. 2009 107 1

100;V Nationwide Bldg. Soc. 109% Bds.11/ 11/85,100,'

100 'N'wlde 10

<

4% Eds. 9 12 05 '100^

4-1

T™
T>-
-!a

101 ig•Hormana Grp. Bi/i Cnv. Uns. Ln, 99^034,107
53 .Peel 107. Cum. Prcf. 60p_ 1 55

10Oi2 Plant & Gen. 9t Cnv. uns. Ln. 1899.... 105
115 Racal Elect 7% Cnv. Una. Ln. 2009- 14....;126
10 |Sun*ld ft Sth. Shields llil Deb. 2005. 10
18i2 Sweden 113. Ln. 2D12 C4Ss

1 —

-2

4- In

“RIGHTS” OFFERS

! IS ! Latest
;

1984
j

j
B> 1

Issued otj
,

price
|

E g
[
Renunc.

!

date 1

:

1

|
; High • Low 1

Stock
Cloiin

price 't

6
00
58
100
210
143
30

II

186
BOS
170

6

Nil I

F.P.
|

F.P. ;

F.P.
[

F.P. *

Nil
'

Nil :

Nil
Nil

j

F.P.
,

Nil
Nil

16/1
12/11
13/12

7/18
E/ll

Ipflli
I 84 I

* 50 !

. 110
: 246

22 pm!
1 4lapm!

12pm!
( 36pm,
! 219 I

112 pm!
1 2S»pml

12 pm[Amalgamated Estates Gp.

.

801*
'

42
104<e
233
88pm
3pm

12pm|
26pm
197
70pm
2 1 4pm ITranwood

__
,

‘:pmi
AttwDods 84

|

Baynes iChariesi I0p_ 1 50
|C4unbrian ft General - 106 j

Do. Cap7l/>p. J 239 .

Equlpu 22pm,
Jacks iWmi

I
5pmi'

Lifecare Inu. Units t 12pm
Marshalls Halifax. 35pm
Sovereign Oil 197
Tops Eat*.lOp.— • 112pm

' bp 214 pm

*5
1—5

Renunciation data usually last day ter dealing free of scamp duty- 6 Figures
based on prospectus eeilmotes. d Dlvidond role paid or payable on part of
capital; caver based on dividend on full capital, g Assumod dividend end
yield. 11 Forecast dlvidond cover based on previous yoar's earnings. C Canadian.
F Dividend and yield based on prospectus or olhor official estimates for 13K>
H Dividend snd yield based on prospectus or other official estimates for 1963-84.

Q Grose, p Pence unless otherwise indicated. T Issued by tender.
||
Offered

holders of ordinary shares as e ** rights.” *• Issued by way of capitalisation
58 Reintroduced, ft Issued In connection with reorganisation merger ar take-
over. Allotment letters or fully-psld. |||| Introduction. •£. Unlisted Securities
Market. § Placing price. 7 Figures essumod. -ft Official London Listing,
tf Dealt In under Rule 536(3). t Units comprising four ordinary and ans new
6V per cent Cnv.Red. Prf. 1999.

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

ings lugs tion ment

Dec 3 Dec H War 7 War 18

Dec 17 Jan 4 War 21 Apr 1

Jan 7 Jan 18 Apr 11 Apr 22

For rate indications see end of

Share Information Service

Demand for options increased

with calls done in British

Telecom, De Beers Deferred.

Bristol Oil and Minerals, North
Kalgnrli, Johnson Matthey,
Glaxo. Amstrad Consumer Elec-

tronics. Combined Technologies.

Egllnton Oil and Gas, Mount
Charlotte Investments, Barmah
Oil, Stroud Riley Drummond,
Debenhams, Charchill Energy,
Bougainville, Folly Peck, Carr
Boyd, Hill Minerals and Oliver
Prospecting. Puts were taken
out in British Telecom and
Barclays, while doubles were
transacted in British Telecom.

RISES AND FALLS
YESTERDAY
British Funds
Corpus- Dom. and
Foreign Bonds ...

Industrials
Fin. and Props. ...

OBs
Plantations
Mines
Others

Rises Falls Game
97 2 S

30 1 42
224 303 891
97 85 359
17 30 78
2 0 15
ST 36 90
30 89 79

542 546 1.559

MONDAY'S
ACTIVE STOCKS
Based on bargains recoidad in Stock
Exchange Official List.

No. ol Mon. Day’s
Slock changes dose change

Bfiush Telecom 43 93 —

i

Sumr/e Clothes 17 85 —
Both ft Port. ... 16 270 -14
Martin (R. P.)... 15 385 - 5
Midland Bank ... 15 357 + 15
Coble ft Wire.... 13 440 + 20
BPCC 11 171 - 5
Beecham ......... 10 382 + 5
Da Beers Defd.... 10 374 + 2
Media Toed. ... 10 178 + 9
BTR 9 545 + 1

Barclays Bank... 9 . 525 + 8
BP 9 505 + 5
STC 9 268 - 2

:ta

P-
la
w C

LON
ALLS

DON T
PUTS

RADED OPTlOf

I

4S
cALU PUTS

£ Option Jan. Apr. Jiy. Jan. Apr. Jiy.
|

Option Feb. May Aug. Feb. May Aug.

7 B.p.— ("490i
390
480
460
BOO
560

116
8S
53
22
6

120
92
60
30
17

68
40

2
3
9
24
GO

4
6
17
32
67

23
37

IRiperiaJ Cp
t*17U

140
160
ISO

37
10
6

40
S3
10

25
13

2
4
12

4
7

15
9
17

LASMO
1*331)

200
300
330
360

00
63
47
24

73
65
37

63
43

4
7

14
27

J2
22
36

27
40Cons. Gold

1*499)
460
600
550
600
660

57
27
14
4
1>B

65
43
22

74 I B
5E 1 22
32 1 65— hio— *160

16
36
74

21
60
85 Lenrho

(*157)
130
140
160
180

30
21
10
Bi S

23
14
611

25
16

1
3
a
25

4t s

12
29

"5

14

Courtaulda

j

I'llBi
110
120
130
140

0
4
He
l»s
1

12
7
4*2
2

10
7
S

3
a
16
25
45

5
11
19
27

14
21
29

P. ftO.
(*300)

260
200
300
330

46
27
13
G

63
35
22
12

29
10

2
4
13
32

5
B

20
36

as
38

II Raoal
C27B)

200
220
240
260
280

76
66
36
20
9

64
46
28
16

36
28

1

1
8

20

~2

4
12
24

15
20

Com. Union
(•180)

160
180
800
230

24
9
5
24

27
15
»
4

31
19
10

5
10
23
42

6
16
87
46

9
16
30

G.E.C.
(’296)

160
180
800
880
340

70
50
32
17
7

76
56
40
24
10

44
30
16

2
2
2
6

20

8
8
4
11
24

5
15
20

FtT-Z.
C61 7) 550

600
660

127
BO
42
17

92
67
SB

67
30

2
8

22
47

15
33
57

30
62

Vaaf Reefs
(’397)

90
100
110
120

18
7
4
2

16i2
10ie
6

JALL3

IB
12ig
9

4>:
Id
17
24 >i

7i t

13 is

20i[

nns

9ia
15 La

22iaGrand Met.
(300)

280
300
330
360

33
IS
5
2

40
25
10

47
35
17

4
B
35
62

6
20
38

ID
23
40

II Option Deo. Mar. June Dee. Mar. Junel.c.l.

1*076)
500
550
600
650
700

104
134
84
42
11

180
138
94
54
24

62
30

2
2
8
10
26

2
3
a
20
36

SB
40

Beecham
(’3781

300
330
360
390

77
47
IB
2

80
62
30
14

68
35
20

l«a
1
4

22

2
4
10
27

~0

16
38

Land see.
1-304)

260
280
300
330

49
30
16
4

56
38
24
8

43
30
14

1

3
7

27

3
G
18
30

8
15
33

Bass
(*436)

360
390
420
460

78
46
23
4

03
6G
32
10

00
60
38
16

e

7
40

5
6

17
46

a
11
28
48

Marks ft Sp.
(**16/

100
110
120
150

20
12
6
2*2

24
ie
8
4*j

20
12
7

Hi
2*8
B
16

3
6
12
19

0
15
22

De Beers
C04.B8)

460
500
550

10
7
2

45
30
20

60
40
as

20
60
IDS

35
65
115

47
|

80
120

Guest Keen
Ciai)

140
160
100
200

43
23
6
1

47
28
14
7

34
20
18

1
Hi
6
20

I
II
24

7
15
28

Shell Trans.
(-640)

500
550
600
660
700

145
95
53
EO
5

150
102
62
33
17

60
40
23

5
5
0

30
68

4
6
17
40
75

20
47
70

Hanson
(27Sj

200
220
240
260
280

77
57
36
17
7

30
60
40
24
12

62
43
29
16

He
2
9
6
16

l
12

4
12
19

"5

6
IS
22

Trafaig’r Hs.
1*3111

260
200
300
-330

63
33
16
4

50
40
23
12

2B
15

2
31|

B
26

2ia
6

11
28

14
33

Jaguar
(•21 B)

160
180
200
230

60
40
20
4

64
46
27
13

40
34
90

1
1

1

7

2
3
6

12

"g

B
16G ILLS PUTS

| | Option Feb. May Aug. Feb. May Aug. 1*237) 200
220
240

07
17
5

39
92
9

62
43
25
14

1
1

4
11

2
3

9
16

3
6
13BAT Inds.

i‘3l0i
260 GO 65

47
33

72
55
3B

3
7

12 I

7
13
2D

10
IB
23300 ] 23

r i-at Index
(•UB61

1000
1025
1050
1075
1100
lias
1150
1176
1200

IBS
165
130
113
08
63
43
99
9

192
167
142
117
95
70
60
45
30

106
88
73
63
47

1
t

1*3

I"
5

10
20
so

2
5
7

11
17
25
35
46
57

SO
33
46
58

I Barclays
1*532)

420
460
500
550

120
02
45
17

125
90
57
27

70
40

2
3
10
32

3
7

20
49

25
SO

Bt. Telecom
i"692i

SO
90
100

2
Blj
4

2
111*
7

2 1 2
16 E 4*e
10 * 10/2

a
6

12 >2

2
Big

16 Deo. 4. Total
'HS2S2&!*:^ *',404. Put-*

III
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Financial Times Wednesday December 5 1984

WORLD STOCK MARKETS
LONDON STOCK EXCHANGE BUSINESS IN NOVEMBER

Turnover static ahead of British Telecom flotation
OVER-THE-COUNTER

Sobs High Low Last Dng
iHnfe)

H^i Low Usi Qng Saba «Bh Lb* im Ctag

BY GRAHAM DELLER IN LONDON
Continued bum Page 32

THE DOWNWARD trend of trans-

atlantic interest rates provided the

primary impetus as business on the

London Stock Exchange showed a

marginal increase during Novem-
ber.

Turnover in all securities rose by
a meagre 0.36 per cent, or Cl-Slbn,

to £34-85bn. The Financial Times
turnover index for all securities

rose to 1,067.8 - the highest since

the previous record 1.160.7 in

March this year. This was despite

there being 22 trading days in No-

vember - one fewer than the previ-

ous month.
The overall number of bargains

transacted, however, showed a

slight contraction, by 2,154 to

492^62. The average value per

equity bargain was unchanged at

£17,400.

The debut of British Telecom in-

creasingly occupied investment

horizons as the month progressed,

with many market dealers report-

ing reduced activity as investors ap-

peared reluctant to commit funds in

front of last Monday’s launch.

He announcement towards the

end of November that the BT issue

price would be set at 130p found
widespread favour and the FI Ordi-

nary share index, aided by renewed
U.S. support for leading UK indus-

trial concerns, attained an all-time

high of 029.2 on November 28 before
closing the month a net 29.3 points
up at 9172.
Turnover in ordinary shares fell

1.90 per cent, or £0J3bn to £6.70bn
and the Financial Times turnover
index for ordinary shares eased to

1,194.8 compared with October's
measure of 1,217.9.

Government securities opened
the month on a firm footing on
hopes of a reduction in interest

rates - soon justified as the clearing
banks reduced base lending rates to

10 per cent after favourable money
supply figures and a cut in U.S.
primes- Thereafter optimism con-
tinued unabated, reflecting a gen-

erally resilient performance by
sterling. A further drop in interven-

tion rates finally signalled a reduc-
tion to 9% per cent
The FT Government Securities

index rose to 83.43 on November 13

and closed the month 1.64 points up
on balance at 83.00.

Turnover In gilt-edged securities

rose 4.59 per cent, or £1.13bn, to

£25.74bn. Business in shorts ac-

counted for the increase, rising

13.44 per cent, or £I.99bn, to

£16.78bn. but that in longer-dated

maturities and irredeemables de-

clined 8.75 per cent, or £0.86bn to

£S.96bn. The Financial Times turn-
over index for government securi-

ties rose to 1,089.5 from October's
1,041.7.

Currency fluctuations played a
leading rale in boosting South Afri-

can gold shares ever the month. A
downturn in the dollar in the early
part of the period and an accompa-
nying rise in the rand lifted the gold

mines index 36.6 to 5443. Bullion
touched 5350 at one point but subse-
quently fell back to show a 54.50

loss over the month at £329.25.

im re
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SI'

431- *31, «3l.

25% M* 2K,
3% 31. 3%
9% «. 9%
.V 26 M
X! OH 21V

MotCtt £0
IMDnd GO
Myun a

141. 13% 131; -%
331; 33% 33b +%
2*i 2*1; MV +>.

UcCm 884 209
Mcfirt .*s

Mod*, 08 19

MadOn JOE.

Macih
"

Mogof 5

Memor 13.-

Utnrrfj

MercB a IK «SS
MarrS* 1 46 CA
vktnZa J4
MerS, E3 £3
MMSc 240 51

Mans I 43

Value % of total No. of % of total Average Average Average
£m bargains daily bargain no. of

value £m value daily
£000*9 bargains

I OnlhwySam —— All SacwltM

BnUtfiGou.mmom and BritWi

ttafl « 207

BRITISH FUNDS
Short-dated (a years or less to run)

Others (over 5 years)

16,777.6

25,7403 1,1700 356.0

Micr"c

MoTOO
hhoSo
MePwA
MCSlFd 40
Uo2v 5 1 12

M.iTca

Million

MflVr .44

Mnscr
MteW 1

9k 9% 9%
4% 41. -1,

V* 3% 3k
a% 31% 3r,

17% 12 12%
Wi 6% 6%
7 6% -%
M% l*% 14% -%
12 <7 T2 -%
11% 11 :i -%
u-. 16% W; -%
31% 3i% 31% %
43 42% 42%
13% U% 131.
23 23% £3 -%
38% 38 3B%
19k 19% 19k 4%
14% 13k 14%
10 9k 10 4%
29% 27% 18% 4 l

3k 3% Vi -%
8% 9% 9% “4
5k 9% 8k
27% 27% + k
41, *%' 4% -%
*i 4% »%
4S 4% 4% -%
171. 17% 17

%

-%
33% 25k 23% 4%
4% *% 4% 4%
2% 2 B- TO

331* 33% 33%
*k 3k 4 -%
33 32% 32% +%
3% 3 3 -%

IRISH FUNDS
Short-dated (5 years or less to run)

Others (over 5 years)

UK LOCAL AUTHORITY

OVERSEAS GOVERNMENT
OTHER FIXED INTEREST

MQask Ole 990

37.7 5506
29.7 312.0

17.5 104.0

9.0 803

15JS 12L5

m.
MottC A 76

MoMC B 516
Mottne 141 170
Mats*- 177

.03 183Mom .03 is:

MorCA 1 40 46
Mmw .44 276
MonfO .3SB 29
WonUnr 73

ORDINARY SHARES 6,6906 192 385,095

34£4&4 100X1 492^62 1,583.7*

ManiC 130 11

Motflo 01 IS

* Average of an securities Source: Stock Exchange putHications

MwKg .128 65
Moral 48 156

Moaner 594

439 181, is IS*-.

390 MV 13% ^
78 6I| 61] 6\
516 & 6% B%
270 351; JP, 3&Jj

177 61; 6% 61;

183 281; 28 26
46 O, c a
Z78 4 35, &
29 17 17 17
73 9 8% 9
1309 1«i 131, 14%
II 25% 25 25%
IS 1S% 151; 151-

65 10 5% 10

156 17 16% 17

594 5 % 5 5

MCA Cp
NMS
MkkoS
NSnTox 64
MUST S 1.90

MTCpT 2*
NDSte 44

KMBiC 3th
Naums
NMCm
WTfOi I

NartSiT
N3U3H
Naug an

Notion

NwhSec
Nonas
WmcB
Nfitftrv i
NSiunS
KE Bui 48

NHmpB JS0

tttlx l 1 12

NYA-rf

NHMBk 0S|

Naupl s 06
NugPn
NO g I

NckOG
N*» B 30e
Nrdm 1 66
NonJMT 40
Ntettl

Norsk 6 Ob
HorsOn
NASn i

NeuSv
NwHG 144
NMFn I 16

NwWL S BO
NmtPS 2M
Nuunin

Mom SO.

NuClPfl

Nunvax
Nuof
NuMad

1-N
6% 6%

5) S
S( ^
19 18%

9% 9

20% 20%
5% 4%
4% 4%
01; 3%
3% 3%
7% 7U
2 1 %
7% 6%
6% 6%
!i% 20%
3% 3%
33 33

3 £
22% 3%

6% -%
2% -%
13

»%
37% 4%
19 4%
9
20% 4%
5% +%
4% -%
3% %
3% *%

2
* -%

r%
6%
21% 4%
3% ->i

SwFTCJ
SnM .16
SUM .40

Shun *
SMby -18

5MN
ShOMT «
SnonSo a
Shown .«•
Siam
StornS
ShSVN

6 6 6 -%
11% n% «% %
84% 24 34 -%

28% -%
17* 17%

«%»%-%

SRec
Smptn JM
Sept"
s«cp

33
7% 4%

21% 24%
4% «.
10% w
S3 21%

30

sn
21%
4% 4%

ra ia%

31% 30%
13 18

37% 37%
SV b%
9s

; 9%
71; 7%
16% 16

39% 39
26% 26

19% «%
4 3%
42% 41%

6% 4%
9%

SUffXr M
Sbanlc
SraM.
Sonrf
SMe iw
soars*
SORA a
SelWA
SonoeP JOp
Sonrfd
SfiBM 40
SoHow
SiMPn 52
Scuni 88
Eougn .10

Sowvi 158
SpcMc
SBMIA
SpMtS
SpeMn
SpacCS 06
SlYlD

U% 13% 0% -%
» & 25 -H

F 5^5^
7%' 7 7 -%
W% 9% » *%
15 U% i*% +%
12% W% 12%

•% a 9
.11% i»% n%
is w% » .4%
« 3% 4 %
IS u% »%
10% 9% 10% 4%
*> s s *>
3% S% 3% -%
a 7% 8 • 4%
34% 23% 34% +%
IS 12% 13 4-%
7% 7 T% 4%
14% 14- 14% *%
39% 36% 36% -I

28% 26 28%
20% &% 20% -%
41; 4% 4%
30% 30 30%
21% 21 21% 4%
7% 7% 7% -%
3S% 34% 34% *%
2% 2% 2% 4%
8% 3% 8%
«% «% 10% 4%
10 •% 10 - %
e% e% 6%
4% : 4% 4% -%
14% 14 14% 4%

& aa x
W% 17% 17%

SttHd 20
Stand* 1

1S% -%
®j -%
«%

S, 6% 5%HOB
5% -^«

% +
8% 4%

ocg rc

CakHd
Ounce
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This is the third year of the Financial Times Architecture at Work Award
and again the award reflects the changing pattern of work and work
location in the United Kingdom. While industry and commerce are
commissioning buildings that adapt to the new forms of industrial

technology, the F.T. Architecture at Work Award continues to be
regarded by clients and architects as a valuable catalyst in the process of
raising the design standards of the workplace. There were 95 entries this

year.

The 1984 assessors were
Sir Charles Troughton

Sir Denys Lasdun

Nicholas Grimshaw

Chairman of the British Council, lay

assessor for Financial Times

Denys Lasdun, Redhouse and Sofdey,
Architects

Nicholas Grimshaw and Partners,

Architects

RENAULT CENTRE, Swindon, Wiltshire

Designed by:

Structural Engineers:

Quantity Surveyors:

Main Contractors:

Foster Associates

Ove Arup and Partners

Davis Belfield and Everest

Bovis Construction Ltd

Renault UK Ltd

Winner: Renault Centre

DANA ESTATE, Ketlon (U.K.) Ltd, Paddock Wood, Kent

Designed by:

Main Contractor:

Client:

Eldred Evans and David Shalev,

Architects and Planning Consultants

Ketlon (IMC) Ltd
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Ketlon (U.K.) Ltd - Precision

Engineers

Assessors' Report
We particularly liked the skilful architectural qualities of these industrial

premises which demonstrate a sense of enterprise applied with
intelligence and economy, it is a well detailed and sustained design using
mainly standard components. The architectural integrity of the exterior
has produced a very good looking building, carefully incorporated
lighting, canopies and street furniture. This is the first industrial project

by this firm of architects and they have worked doseiy with a demanding
client to produce a human scale factory of excellent quality.

Commended: Dana Estate

UNFORD WOOD BUSINESS CENTRE. Milton Keynes, Bucks.
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Assessors' Report

We were very impressed by the unmistakable impact of the Renault
distribution centre: dearly a delight for users and for visitors. It is a
brilliant and impressive conception based on an imposing structural idea
and wins the Financial Times award because it is a new building that
actively promotes the diem's highest design aspirations. The Renault
Centre is an excellent example of creative patronage.

The dramatic nature of the design first strikes the visitor as he arrives
at the elegant ports coch&re. Inside the large showroom the structure
acts like a giant umbrella above the suspended car bodies. Large areas of
glazing make this a light and pleasant internal environment. Working
conditions are highly satisfactory and the staff restaurant fadlny with its

extensive views over the Wiltshire countryside is agreeable to use.
It is generally feh that the centre had a dear and effective plan and

the large stock and storage distribution area is effident and easy to work
in. Future growth has been catered for by the use of a modular masted
system that can be easily added to.

The Centre has an architectural power that reflects the dtent's

technological aspirations. The architect has been helped by the diem's
ambitions - and the free use of the grammar of structure makes this

building a strongly individual tour cte force.

Designed by:

Structural Engineers:

Quantity Surveyors:

Land use:

Main Contractor:

diem:

Michael Aukert Associates

Clarke Nidiolls and Marcel

Harm Rourke and Simpson

Land Use Consultants

Robert Marriott Ltd

Sun Alliance Insurance Group
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Assessors' Report
We were impressed by this speculative business centre which has been
designed to accommodate administrative services associated with research
and high technology industries. The units have been designed to house
production activities on the ground floor with offices above. We feh that
these units break new ground in terms of the modest working
environment. The sharing of communication facilities and the planted
central courtyards give new small businesses a sense of agreeable shared
amenities. The landscaping around the pavilions is of the highest
Standard and the Milton Keynes Development Corporation deserve
particular commendation for this.

i2i 2%
3 _ 7%

Commended: Unford Wood Business Centre
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FT COMMERCIAL LAW REPORTS

U.S. request for docui II ents granted
IN BE ASBESTOS INSURANCE

COVERAGE CASES
Court of Appeal

.
(Lord Justice

Eveletgh, Lord Justice O’Connor
and Lord. Justice Slade):

November SO 1964

THE ENGLISH court nay
order a person to produce a
specified document in
response to letters rogatory
issued by a foreign court IT
It is shown that the document
probably exists and, on the
balance of probabilities, is in
bis possession; and where

' documents are requested
compendiously, they are
sufficiently “specified” if

they are identifiable through
lists or descriptive informa-
tion in attached appendices.

The Court of Appeal so held
when dismissing the major part
(Lord Justice Slade dissenting)
of an appeal by insurance
brokers, Sedgwick Group PLC.
Sedgwick Overseas and Sedgwick
North America Ltd, from Mr
Justice McNeil's decision that
they should produce documents
required for clarification of
issues in Claifomia proceedings
between insurers and four
asbestos manufacturers. An
appeal from his decision that
certain witnesses should attend
the Californian proceedings was
dismissed unanimously.
The judge's order was made

in response to letters rogatory
issued by the Superior Court of
the State of California as pro-
vided for by the~ Convention on
the Taking of Evidence Abroad
in Civil or Commercial Matters,
signed at the Hague on March 18
1970.

The Convention is given effect
in the UK by the Evidence (Pro-
ceedings in Other Jurisdictions)
Act 1978. Section 2 of the Act
empowers the English court to
make provision for examination
of witnesses and production of
documents.

Section 2(4) provides: "An
order under this section shall
not require a person— (a) to
state what documents . . . are
or have been in his possession
... or (b) to produce any docu-
ments other than particular
documents specified . . . appear-
ing to the court ... to be. or to
be likely to be, in his posses-
sion.

w * *
LORD JUSTICE EVELEXGH
said that four American asbestos
manufacturers were engaged in
disputes with insurers in the
Californian court. Lloyd's under-
writers were involved.
The manufacturers sought to

obtain proof of the existence and
contents of policies, and if neces-
sary, to reconstruct their terms
by reference to standard terms
In operation at the relevant

,
times.

• On the - 'application of the
manufacturers, letters rogatory

were Issued in California,
requesting the assistance of the
English lHgh Court. Section 2
of the Evidence (Proceedings in
Other Jurisdictions) Act 1975
empowered the court, inter alia
to make provision for the
examination of witnesses orally
or in writing, and for the produc-
tion of document*.

Subsections (3) and (4) of
section 2 made it clear that the
court would not lend its assist-
ance for the purpose of pre-trial
discovery of documents or for
oral discovery, as was permitted
in the U.S.
The court could only order

oral evidence to me taken where
it could be ordered in the UK for
civil proceedings, with the fur-
ther limitation that although a
person might be a witness for
certain matters, he should not
be required to state what docu-
ments were or bad been in his
possession.

Insofar as documents were
concerned subsection 4(a) and
(b) operated together. Sub-
section 4(a) excluded an inquiry
into what documents a person
had, and subsection (4)(b)
limited production to particular
documents specified in the order.

Mr Barton for the manu-
facturers, submitted that the
object of the application was to
obtain exidence for the trial, not
to obtain evidence which might
lead to evidence for the trial In
other words, he said that it was
not a case where anything in
the nature of pre-trial discovery
was sought

That, however, was not con-
clusive. Of course what was ob-
tained would be used at the trial

if it was of value, but as Lord
Fraser said in re Westlnghonse
[1978] AC 641 “the question...
is whether the court should be
satisfied . . . that the requests
made in the letters rogatory are
for evidence ... or whether they
axe truly for a wider discovery.
Unless the application passes
through this filter no order can
be made."
The request for documents

was directed to Sedgwick. They
were treated as one group. The
original request from the Cali-

fornian court included a request
for production of the “written
instructions” from the manufac-
turers to Sedgwick “to obtain
the insurance policies set forth
in Exhibit 1 hereto.”

Objection was made to pro-
duction on the ground that the
documents were not sufficiently

particularised.
The extent to which informa-

tion must be given before a
document could be Identified
must vary greatly in every case.

The statute laid down no special
Indicia by which a document
must be identified.
The fact that several docu-

ments might be asked for com-
pendiously did not necessarily
mean that no document was
individually specified. The com-
prehensive formula might be no
more titan a matter of drafting.

_ Thus 'it would have been pos-

sible to set ont each of the

policies appearing in Exhibit 1

and to make a request in terms
of subsection (4)(b) in relation

to each. If the request were read
in that way, as it should be. it

was clear that the brokers could

go straight to their files and pick
out the required document

In Wesrinpftouse at page 635

Lord Diplock said that the specs

fication of “particular docu-
ments" called for by subsection
(41(b) meant “Individual docu-

ments separately described."

But he was not saying that

each individual document must
be separately listed as one docu-
ment and then described with a
particularity that might be
expected from a person who had
it tin his hand.

It was enough for an appli-

cant to show that there probably
was a document which, on the
balance of probabilities, was in
the broker’s possession, and that
he made his application in the
bona fide belief that that was so.

The request for production of
“the written instructions'' in the
present case satisfied the fore-
going tests and Mr Justice
McNeill was right to allow it.

A request for production of
“written applications for insur-
ance . . . reflecting the insurance
policies specified in Exhibit 1

hereto" would not be allowed.

The evidence was that Lloyd’s
practice was for the broker to

present a sMp when making an
oral request for cover, and fur-

ther information might be given
orally. Matters of importance
were revealed in instructions
attached to the slip.

There was no objection to the
production of slips or cover
notes, but as to written applica-
tions, the brokers would have to
search through their files be-
cause of a remote possibility
that there might be some other
document which could be called
a written application.
The request would impose on

them the duty to give general
discovery, which subsection (4)
(a) did not permit It was re-

garded as “fishing.”
Objection was also made to a

request for production of “the
written instructions” to the
brokers from the manufacturers
to obtain excess insurance poli-

cies issued to the manufacturers’
predecessors relating to personal
injuries and property damage
during periods "set forth In
Exhibit 4 hereto."
Lord Diplock in Westfnghouse

indicated that a request for a
class of document was bad. But
one must distinguish between a
class of document as opposed to

several identifiable documents
bearing the same description.
A request for specific docu-

ments and “any letters or other
documents referred to therein"
as in Westinghouse was clearly
fishing. It required the recipient
to reveal the existence of written
matter which might or might not
exist.

Exhibit 4, on the other hand.

set out a Hist of seven companies
which were predecessors of one
or other ol the manufacturing
companies. Against the name of
each appeared the period over
which it was asserted that poli-
cies were issued.

Section 2(4){b) did not say
that the request must be for an
individual document described
with particularity. The words
were “particular documents
specified . .

There was no challenge to the
bona.fides of the manufacturers.
They knew the brokers arranged
policies in relation to personal
injuries and property damage for
their predecessor, and it was
those they were asking for while
being unable to describe them
more specifically.

They were therefore entitled
to the documents requested.
The applicants also wanted

exemplars (specimen copies) of
Price Forbes policies which were
used in the London insurance
market during a certain period.
That was sufficiently specific.
They did not ask for “any docu-
ment whatever" which might
contain terms of insurance cover
available. The judge was right
to order production.
An order requiring the attend-

ance of witnesses also was pro-
perly made.

It was said that one oE them
was only able to give limited
evidence. He could, however,
give certain evidence which was
relevant. If on examination he
were asked questions beyond his
competence he could say so.
Such a situation was frequently
met in the courts. The judge
took the view that he could give
relevant evidence and conse-
quently that he should attend for
examination. He was not wrong
to reach such a conclusion.
The appeal should be allowed

to the limited extent indicated.

•k

LORD JUSTICE SLADE agreed
that the appeal should be dis-
missed so tar as it related to
oral evidence. But he would
allow it so far as it related to
the written instructions ... to
obtain the insurance policies,”
the "written applications for in-

surance" and the “exemplars"

—

principally on the ground that in
his view the evidence showed
that the orders would be for
production of classes of docu-
ments. not particular documents,
and thus would infringe section
2(4)(b).

However, since Lord Justice
O'Connor agreed with Lord
Justice Evdeigh. the appeal
would be allowed only as to the
“written applications for insur-
ance . . .”

For the manufacturers:
Michael Burton QC (Coward
Chance).

For Oie broken: Nicholas
Phillips QC and Christopher
Symons (Herbert Smith and Co. X

By Bachel Davies
Barrister

Waddingtpns
Mil 1

1
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Key points
Plastic packaging is doing well

Business Forms is now a major part of the Company

Growth in postage stamp printing

Games performance is excellent in both theUK and North America

Interim dividend increased by 60% to 12p net per Ordinary Share

Exciting outlook for the future

Reject bpcc offer

-

STAYWITHWADDINGTONS

Interim Results for s months
to 29th September 1884

Sales

£000
£38,504 up 53%

Trading Profit £3,310 up 64%

Profit before tax £3,012 up 85%

Profit attributable to

shareholders £2,181 up 82%

Earnings per share 32.3p up 50%

msm

Residential Property

BARBICAN
AmostdesirableresidenceintheCity

In the past, if you were 'somebody m the City* your place or business

would be the last place you'd look for a 'most desirable residence’ to

make your home: 'Barbican at the top* has changed aU that,

Now some of the most prestigious homes ever built in London have

made ir possible: the ‘Penthouses' at the top of the three towers that

rise from the secluded precinct of the Barbican.

These 2 and 3-floor apartments, over 400 feet above the world's

busiesi money marker, ore among the highest in Europe. In a class

apart, they are built for total space-age comfort: spacious living

rooms, terraces and balconies; commanding some first-tunc-ever

views of London and beyond. Most have 4 bedrooms some 5 — and

almost as many bath and/or shower rooms. The largest have

conservatories or roof rooms large enough lot billiards or table

tennis;

With the bonus of the Arts literally on the doorstep in the Barbican

Centre below, ’Barbican at the top’ has a unique luxury package to

offer anyone who wants to enjoy life to the full — in the City.

For further details and an appointment to look around write or

telephone the Barbican Manager, Barbican Estate Office, London

EC2. Telephone 01-588 81 10 or 01-628 4372.

©BARBICAN
Aplaceforgraciousliving

SWITZERLAND — ACT NOW !

EXCHANGE CONTROLS ARE BEING DISCUSSED

We have lovely Apartments on Lake Geneva near Uusanne
and in popular-mountain resorts; VHIart, Uyain, Verbiar, Lea DmWWWs

Chateau d’Oex near Gstand. Luxury Town Houses next to Geneve

INVESTIGATE—DON'T DELAY!
GLOBE PLAN SA. Av. Mon-Hapoa », CH-1005 UuUWt. Switzerland

Tet:
1

(21) 22 38 .12 - Tahuu 25185 MELIS CH

MONTREUX
NEW DEVROPMENT

Top quality Rat (2-* bedrooma) lor

,

uie to lowigiw 1’*- v,w» taka
Geneve. Quiet cantrajI location

Financing at 6.5%
Contact owner direct
JB IMMOBILTEU SA

Rue'* BOWS IT- LseiMMmy
Switterland Tdl! 021/20 St 07

Telex; 3M4S3 Bail eh

SSf.Y
E
5!E£..

2"2*
B 8:

h wS-‘£S«0O ij^ CARPETS. Wirflqy

Z nut. Oi-bBl 6977,

SW18
SUPERB NEWLY CONVERTED

FLAT
2 bedroom*, kitchen, bathroom,

reception. 99 yezrt- £42,500

ind. Carpeo.
Bentley & Partners

01-581 8977

Newprestigious studio
apartments in Islington

from &39,500.
Jdealfv situated for the Cityand VTcst End, these lux-

ury Studio apartments come complete with fully fitted

and equipped kitchen, carpeting throughout, heating

and fitted wardrobes. Future releases will include 1 and
2 bedroom apartments.

Waterloo Gardens. Milner Square, Islington. Tel:

01-6079793 orLuton 503248.

London's newest and
most exciting address. WELCOME ROME;

Rentals

Hyde Park Towers, W2
Interior designed furnished Flat in

purpose built block overlooking
Hyde Park

3 bedrooms, 2 b nth rooms, double
reception, fully fined kitchen,

underground parking apace. Balcony
Unllormed Porterage. C450 pw

Invema Court, WJB.
Superb UNFURNISHED Flat just
South of High Street Kensington
With brand new carpets, curtains
and appliances; 3 badrooma. 2

bathrooms, separate cloakroom. 3
reception rooms and fully fitted

kitchen. CABO dw

Hampton & Sons
6 Arlington St London SW1A 1RB
Tel: 01-493 8222 - Telex: 25341

RENTALS
Quality Houses
and Flats in

SW London. Surrey,
Berks

Tel: 037284 381

1

Telex: 895112 J

SPECIALISTS IN CENTRAL
LONDON RENTALS

Have several quality apartments

in W1.SW1 & 5W3
Now available for Company Lets

HILARY POTTER
& PARTNERS
01-493 2020

CHISWICK 1 KEW BORDERS 2 bed. P.B
attractive, short lease Oat. 27 vrt.

*19.930. 01-747 3137.

AMERICAN EXECUTIVES

;aek luxury furnished flats or

puses up to £500 per wefck.

Usual fees required.

Phillip* Kay & Lewi*
01-839 2245

Telex: 27846 RESIDE G

HENRY AMO JAMES. Contact in now on
01-235 -0881 for the beet infection of
funttthM flat* and Houses to rent in
KntgMmbridge. Belgravia *,yj Ch«ea

SAMUEL A CO. Id* frlgiKlIv. efficient hrte-
ful advice on finding vour long. short-

term house or sat. 01-796 5000-

HRVICCD APARTMENTS. Chelsea. Well
sileo restaurants, late night cnopping.
Fiirttishcd studm A l bed flats from
£150 pw. min 1 month Letting office:

Nell G«wnn House. Sioane Avr, London.
---EM S317. Tela*! 016558

KEITH CARDALE GROVES
DOCKLANDS, E.T4

Lovely 5 Storey Georgian Terraced
House with spectacular River Views
2 receptions, games room, kitchen.

utility room. 4 bedrooms. 2
bathrooms, cloakroom, balcony and

roof terrace. £276 pw

TOTTENHAM 5TREET, W1
Superb selection of exceptionally

well furnished Rats in modem block
Comprising reception, kitchen, 2

double bedrooms, bathroom. Rentals
from £150-026 pw ro ind. hits,

porterage end e /phone

CALL jB4NUER RUDNAY
01-629 6604

GEORGE KN1GH——& PARTNERS—

—

;
..The LettingAgents

9 Heath Street
London NW3

Telephone: 01-794 1125

AND
155-157 Knightsbridge

London SW1
Telephone: 01-889 2133
Telex: 25480 EQUES G

MB Lift:
8

HOME FROM HOME
Property Management Services Ltd
92 High Street. Wimbledon Village

London fiW19 5EG
Specialists in Letting and

Management of

High-quality Property in Wimbledon,

Richmond, Putney. Barnes eras
Tel: 01-946 9447 (5 lines)

01-947 7211 24 hour*
Telex: 2G22S4 Del: 3457

_ I

ii

:

FURNISHED
LETTINGS

Quality London Abu and houses to

let consundy in demand from inter-

national companies and embassies.
Conracr the enpens:

ANSCOMBE ft RINGLAND
Tel: 01722 7101

LEADING RENTAL SPECIALISTS. W. ana
S.W. London care totally for vour home
Lvnam Management. 01-736 5503.

VIE HAVE MANY year*- experience in

letting managing flrit-clats properties.
Picase phone now Birch a CO . 01-499
8802.

freehold FLAT, garden and eoublc
garage, private entrances from Ou*t
street. SW10. S b«M. 2 receo. Gas
cm Unique country — urban

, character £ 1S5.000 Ring 01-370
I 0655 or 01-373-6BB7.

Motor Cars

PORSCHE 91 ISC TARGA Sport

V reg. £12,995

MERCEDES 2B0 SE 81 £11,500

MERCEDES 380 SLC £17,500

MERCEDES 230 TE New car

Immediate delivery. 2BQ SE
New cars. Immediate delivery.

Choice of three.

PORSCHE 92BS Man. 82 series.

I owner. £21,000:

WOODBRIDGE OF
BIRMINGHAM

Tel: 021-449 4227

NEW AND 30 USED SAABS
TEST DRIVE THE IB SI

CAR OF THE WEEK
1082 Model 900 Turbo 3-dr. Indigo
blue fth. Abttohrte bargain. C4J50

ACE KENSINGTON
01-937 5691

ALSO AT ACTOH. W3
SALES. SERVICE. PARTS

01-992 7866

A more Individual ear for the

uncaring- Individual Lease . .

. . . Contract Hire . . or even

Full range of 85 Medefc available

Ring CHRIS PERRETT 01-346 6697

BALLARDS OF FINCHLEY
Cpfnprehenxive Service 6

Parts facilities

IN CHELSEA
58 Old Church Street

Kings Road,London,SW3
01:351 0955

TAYLOR & CRAWLEY LID

CARS. VANS, COMPUTERS,
ptowr Machinery.

A LEASING PACKAGE TO
SUIT THESMAUR

COMPANY.

FIOC^LEASWG
OTShlrfandMawi. London W9. H-W990S

Wanted

BRADSHAW A WEBB require and Oder

low-mileage Mercedes- Phone: 01-493
7705 -01 -352 7392.

ROAD BANCO ‘LIVERPOOL. Cam outers

for low-mileage Mercedes Bern. 05 1.

709 1437.

CONTRACT HIRE
f Monthly Rentals

Mini Maylair Cl06.00
Asira 1.3 L 5 Dr £136.00
Fiesta XR2 E14Z.50
Rover 213 SE Et 54.00
Escort 1.6 XR3i -FI 86.00
Cavalier 1.8CD C215.00
BMW 3331 2 Dr X2S3.50
Mercedes 190 Q6S .50

Porsche 934 £283M
4 Yaw. MlMrirawren— CwdraaM

oelOHiOQ
"

A. ##. TumorLtd.
RayMode RoyWMa

\gH4420W9 0777705211 BWWHlJ

TRANSCO
TAX-FREE CARS
We keep a contact stock of

more than iOO brand-new cars

Competitively priced

Send for free Catalogue and

Stocfciist:

TRANSCO SA
95 Noorderiaan, 2030 Antwerp

Belgium Telex: 35207 TRANS B
Tel: 03/542.62.40 (10 lines)

VOLVO
740 — Place your order now for
guaremeod January delivery
Contact Steven Pearcu or

Lee Freeaard

01-286 6151

Lex Brooklands

kNEW HONE* CARS!
immediate.

Earliest

Rnanee^^M^'p^^. Delivery

;

leasing and
lease purchase'
fetephoreforprfca*

04426-78W

Leasing

4
^For
competitive

^contract hire
rates on any make of
vehicle.
Try us and find out
what a first class
service is really like.

Carentals Limited
Cannon House. 2255 Coventry Rd.

Telephone:
Birmingham B26 3NX

:02l -742 8771 (4lmes)

Holidays & Travel

Falcon
NO 1 TO SWITZERLAND i
Falcon offers the definitive flight service to

GENEVA and ZURICH from as little as

GENEVA and ZURICH RETURN
FDgms also available to BASLE and BERNE.
Departures Irom GATW1CK and MANCHESTER.
Take to chances book with a bonded ABTA membw
Telephone our reservations tot further details.

CEL? 01-221 0088

ACCESS A BABCLAYCARD
ASIA XIOLIMT

1 90 Campden Hid Rd
London W8

thereliable
f alUUIl SWISS SPECIALIST

ffuM

UM6 HAUL AMO tnuliw hi 04 EON
HHIW) THE motto ***** 1*53 1539 114

-BUSINESS Aid! Ertwr 1151 1H4 Ufl

PUASUHE TAr* IBM l«SS UT— - Jh«l MSB 7 BO 471
Hn«Kn( |0H 1400 U8

1899 I48S 730

OLUMBUS
UapMIpUH

(51M4MHU.R3M7U.
m ennui
MIA. UK. STOL MIL

BARGAIN WORLD TRAVEL lit. club and
Monomy dm. Return from Jo'burg
1405. Los Angeles (298. Carlbb £320.
Newman Travel. 01-323 2BDB.

TRAVELAIR OF MAYFAIR — Ulterrontl-
nental fow-coit travel. Guaranteed uvlng
on ichedulM Bights, hotels, ur lure.
Specialists late bookings and muW-

WHEN EXECUTIVES
STOP EXECUTING

they take » wen earned break at the
St cLJiov̂ *JP,,^.ENT HOUSE HOTEL.
St. Pettr Port. Gurnsev, AA- ** -RAC.
Special Executive wcelrendi Irom CIOS
including, air hr«. two nights at naif-
bogra. two days car hire and a bottle
of champagne No VAT
Send tor details.

_ THt OGH HOTEL
Tell 0401 J4Mi"\iSTm9I 144

Restaurants

WHERE ARE THE MERRIEST
CHRISTMAS PARTIES IN TOWN?
What better place to holdyour Christmas party than by Old Father
Thames? You're next to Tower Bridge, minutes from St Katharine
DocK and the City of London. A choice of banqueting rooms or
Penthouse Suites are avaflatte for your fundi or efinner party.
Capacity up to 275 people. j,
Or why not come and spend Christmas TM Ii} TllUl Mil.
wfth us - enjoy afl the fun of the fawre th»ww.r fottot
and take advantage of special weekend St Katharine's Way

‘

acoonvnodafion rates. London El bld Tata: 885334

Clubs

the GASLIGHT of St Jamn’i. London's
suiting buvfnewiun'i night-time

retreat. r*p membership needed. Own
Mon.-Frl. 8 ph-Z-30 am, $gl 9 pm-
2.3D am. £ bars, restaurant. Dozens of
dMiceaele companlet. tantalising cabaret
acts. Hamv Hour 8.9 pm. Sat. 9-10 pm.
If ranulrea superb 3-court* pinner pnlv

.14*. Entrance
IJ>e LB. 50 (£4.75 Ol this Is refunded to
diners ordering before 8.45 pm or
9.45 pm on, Saturdavt). AIM now Open
f*r Naughty Luncne*. 12J0 011 3.30 pm.—— £7.50 Inc. VAT. oronly la
Free evening car service available. London
addresses .only within 3. mile radius of
The Gaslight, ring for details from 10 am
16«“49S0

YDrK St ' SW1 ’ T*l! a, -95a

£VE his outlived th# otters because of a
POlKy ert fair P lav _ and value for money.
Supoer from 10-3.30 am Disco, and tap
musicians, glamorous hostesses, exciting,
floorshows. 189. Regent St 01-734 0557

Art Galleries

agnsw Gallery, 43. oid bom st.. wi01-670 £176. Thirty-five Paintings fromthe Codcctipn orthe British RaiiPmion
Fund. A Loan Exhibition in aid of the
B«fsh

cii
l,o

,

vS ^fnOC !fIlon - Uml1 '4 Ok.Mon -frl 9.3Q-5.30: Thurs. until 6.30.
agnsw gallery. 43 . om bom sl wT"
u!iln

Z9
->i
81

rfie
L,-V,NG WORLD

Thura. unui fiiso.
MD""Fr'’ 9-=°-5.30:

Personal

FACT
1 IN 5 OF THE PEOPLE
registered blind each
year under, the age of 65
go blind because of it

diabetes
Join us— Help us
Support us

British diabetic
ASSOCIATION Vdgrgy
10 Queen Anne Street
London Wlia OBD

'-j 1*!
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jlOVK 1989
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to Five
J 101 1-A.
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V7\t+\
inoji'-A
wk
102A*t
102 M-,'.

lOO.i+i
93'*!+A

lOOii'+A
102}j«f+

l

,

.

sa.CrfoJ,

89 •+,!
ios,;:+.v

ST+t

99%*!+,;
B6i«|+

i

10X.I+V
93,i* .’<

UMA+.i
97H«S|+i
82*.«d!+i*.

96,V+u
102V+M
96 1ir+,V

99,’,i*+*i
97/.J+V
iooii+a
«i;xi+v

4.74

972
4.78

482
4.00
4.08
082
80?
99a
4.08

9.90
1012
872
10-20

1024
0-59

10 «ri 1PJ2
7011 9.46

10.06! 1030
3.40 903

11ST 10 46
I 824) 1022
10.«9f 10 48

t 9.9?! 10-58

}j£ 8.99
i 90bl 1Q07
U2S 10.75

I 909 1031
1 1037) 10.70

10301 10.80

10.421 10.78

I bid 9.75

Five to Fifteen Years
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—
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aril lzOpBeth Steel SB i

UVSmuur I

Hvl 19VBre»n-»^«r. 16»je._n
Z8tJ 16VlBninsincfc Cereal—

875a [S34p ipBrnmei* Ccmnler..
34*J 24'JCPC lime. 25c —

,

14i? lOVCalFedlKSUn
58*J 39VCjmebell SoupMk -J
36)2 24 VlCjlrririUr Traooril _
37Q ZTUCluje IFatn S125

.

17% l7VOie«ical New Yort

31M 22VChrjeUnreWtaxriSl_i

13«p bCmwaw Oaa Son.^
2W ZtPgCniwn Zell. S5

1361c iDinon OH 40c
15-Wtfana Core. SI

.

47V[ 27 *4&ata General _

UBp j bOp lwern*Lach Medid J
4?vJ 27VlEauw Corea 50c

37V Z4*V«j«onl
17V 331c TnaCarpn. Amrr.Mc
21$ UVTire ChcagaS5
37y 24Vjnandt Pwr. & I19MI-J

15V liyFluor Corea 62Vc—J
' 23UFMMMarS2...

18VGATX62l^
34 Cea Elect. SI V-

250p
XPi
64

,

63VI
14

36V
22V
62V
31V

i?v|

41V
62V
31$

184

n

3IVCoi Foods Core Jl—J

42

2b
44

SO
*nJ 29l3CiHf1jeSl

21V llVCL Western Fw. 51.—
51U 34V|ttaaefw**S150
18*3 12VHaasum Hub Inc.

40 1 33UHOBOon NxLCatSl

8

16VH«relE.F.)5l.
7? IBM Corel 51 25
16 llTTCorK.Sl

,

26yingmoU-RtadS2
]OVinsiIoa$l

IZVjlU Inud. 5120....

ZlVLoddMeti Crea 51—
uyLm Stv indt 51

17ULnHiMLtadSaiSJ
zu-a 12VLawfs50c

17 V Mend. Hanorer 571,J
16V MerriU LxnrtSl

lOOp MbBtriWOUW ItaBL

30V MldCon Can*
42*, Moigan IJPI 525 1

. 41VNYNEXS1
881c Pactflc(>a]&EiK55.

n

36V Pacific TetaB 5040

J

23*, Pmnzoll 83* jc

ZZVPHhbwTlI

13V Puttie Srv.a* Call

37V Duatar Okj S5___-
.... 23 Rep NY Corel 55——

]

14V|976p ReawdS5
UVRodreell Iml. SI

—

. 19Vwohr Ink loc.

I93& BauHLFJSl-
27V>VSMI0HS] ,

38*jSouih >reae in Be)) 51

J

25**peiT» Caret SDJ0_
29VS*xi Caine SI

S
HMac-SlV
wco55.
l ]0pcU.SlL. 91-5-J

hioS623—
25VTmfIk.S1
19V Tracer 50-331 1

15*| rranamencaSl

35V Uwon CariMe 51

19*, Utd. r«h
17 CU 5 Steel 51
39 US Wests
aWTWOOhecrm S3*, ...

Dt> YTd
Ere** (c^riGTi

SIJ0| — I 24
S12ffl - 4.9

12
LB
36
27
36
62
70
60

84
46
7.9

7b
30
30
27
24

5.4

25
30
10
81
74
50
21
50
52
50
40
3.9

12V 3UtaMnolS2.
l564p Bk-KouSCDLS
1 B5p VBvrtdrResCore—

\

16 BCEn
lOVYBowYaUfi*

.

. ,
12UCaa.1mp.Bk-$2

31V agCaaPaofcl
,

39V 32 I 0or4K 0*6- OOO—

|

15*3 IDVCre- P.EnLI
- |22p prfhMdrEaitelLZ

m> WExho Bar Mines

_

BOp KrtcowidiBeslnc
ffCudCanJl

B63p VHawkerShHMI

—

13V PHoh-gerB
11 fudscTsB^ B—
19V»*«MrblOW.—

14VRnralBL.Can.n~.
22«eagian«

775# |Toromo-Oi]iR BkJ.
VTianCaePRe-^.

CANADIANS
isg-v

5* :
31

S:

36V«-V
36

W

MV>-

JS"
-1

825p -15
90p

nv+v

<75*

U7p |e2
95p
Kp |+2

VmtLCaraMRe—
viaiaad NaL Gas 51

.

iPens Rest

MirAIjim.

SL96I
66ft

S22B
3k

SIM

5208
SLR

sS22rt —
60c

5108 —
|SUS20c -

sue -

saw
USJO80

1964
H«h Law I

BANKS, HP AND
LEASING

Stack I Price K.*1 tart Ipirl

376
£971?
178
•UO
355
£12
245
440
575
445
550
125
56
71

128
£10
£24

12VJ
no*
147

eovj
<7

348
59
66
185
•348

78
310
178
460
552
<2
63)
427
£85
002
260
620
E7Z
S3)
246
910
370

,

r*
574
780

gfii
280
255

ANZ5A1
MgemtaeFLlOO—J
AUied Irish

1

(H.)SOb J
Bk-htUndEl
iBartLeonn
Sk-Lerea IUKK1 —|
BankSaxUnd£l-~.
BarcfarsD
Brawn Stapler £1™
[aurMtai

42

jCtorL J. DMtacMId
Oo. Warrants.

{

fCIhe Dts-nt 20p
BLR Wales O-I

town* OM 10—
Chgn4ibk.Krl00 .1

jDawesIG.HJ
,

OT-ijBretsdie Bk DM50—

|

91 1 English Assoc...

62 iFmtNaL lOp
M1J9FW Puflc HdgSOcJ

250 fierrard Naud..

KaodtDVMnr0p—

|

KmaiNsPeat
(HambrnsSp120

235
48

220
124
320
417
23
390
275

' Da 7<# 83-93 1

£87VJ OalOVcc 93-96 -J
193 met AasL 6k. A51 ~|
403 MaLWesLEl

HO Samuel

HoogStag020O..
Jasridi(Leo) £1

King AShax ZOp™,
KtaowortEA

1

Usqdstl
ManwaFei 20p_

—

MeiwrSeo
teUMta

£571JOttamiB Bank £20..J
515 .iReMMkHdgsSASliJ
192 |Ro# Bk.ofScot-._J

625 ptJireders £L...

260 BecconbeMCa
£2B*35et- Pacific J10
47 path Sl Aabpi

440 kumfdChana
1

610 lUstanDacQ
£23V|walh Fargo S5._
215 iWeHMcSAl— ,

195 IWwtrM20p J

365 hu

75

02
215

526

87 }-l
30
76
HZ
940
£20*4
12a

embCN-v

74
26

325
45
56

157
318*1+3
77

237
172
395
513
23

415
363
E79V>.
£95

573
£70
516

710
330*4
£«Vi-V
65

470
738

.

273

030c •
«Q269h 16
H»68K 3.9

135 -
1023041 -

10051 -
19140 15
I24 C 32
60 -

§28.38 —
H4JJ -

wii

4

tiii
mzia

u3
250!

on,
1101,94

1.9

03.7

lai
56
70
80
6.7

82

80

E52UE

Hire Purchase, Leasing, etc.

4
146

90

94
120

BEERS, WINES AND
SPIRITS

1 Brfwerr~-|
[Bell (Arthur) 50o —

J

I Da91# tar. 9901 _|
IfltrtHuynxo
Brawn IMwlwiil^J
BucUe/t Brew. __J

rtH.PJ5o—

J

Cljrh (Matmewl — _|
sBw IHagO
sSOa

... iBwtoawoad-
.FrtriSmMTwaAj
iGreenau WkWey_
(Greene lung

1

jGalreen lAnharl
jH ffira Dm. 20q

1

mireign don . ... .

lirKhDriutaK-^
Mautan-GimkMi.Mmn Thoonw

)

eMengnawn Wne_
(fUn^rmtiUlMp
[Uarlaad _
1+RoOflie iG.l lOp _ _|
^M&Nnt20p.
iTomalin

19 B4
ffigh Lw

BEERS, WINES—Cont.

2*0
204
260
280
iaa

|

202 tan
;
128 iWruifaread'A' ,|

20b tWoh.6 DaSter—-
)220 [Young Brew 'A' 50p .1

I Oa tan. v.sflb.120

256
240_
140rt..

+ 4 Dir
)

iYTdl
- I Hat Iot StI PT

TB9D8) 22 1 56 -102
16251 20 1 4.7 9.4

rbffil, 36 30112.4
t50j 20 30 IZL4
150120)56:120

BUILDING INDUSTRY,
TIMBER AND ROADS

96V

«V

I

83
104

120
US
63
10b1

jj

152
66
28

221
122
77

25S
40

023
161
332
45

146
283
309
31

125
120

£33Vj
226
283
246

160
,

29*^
90
109
220
250
155
180
ire
262
213
116
99
157
96
28

135
236
640
147
725

120
250
476
25
102
316
£193
ISO
38
280
131
160

_

350
62

526
93

,

372*4
114

^

373

101
282
72
167
47
40
170

154
148
108
210
88
82
198
160

,
29 rifewaen SL 10p.

[£iaz I Oa. ldocLn. 03-08 J£li8
102 iHrrwm) WilUaaS-—)

230 htiggs&Kia
28 IriawaidStatlDp.

106 IK20D
162 ibaocLJohnsea „

J

215 Lumsiil.
19 4Jayi)lan,.

81 iMlwoare
232 IBP8 indtSOn 1

124 IBaggrridge Bncfc

27 iBoUeriBenilOp 1

78 IBanat Det. Kb
US iBeUwar -
55 'Betdort M. lOp.
% rtflerkeler Great......
45 BeHBrre20p

349 kiacUrr*20p
355 BheOtfeU 1

184 iBitedan lime 4
46 BreiilioDw Dade, Up
66 J80&E3)
47 Bm. Dreopng --

IS Brmm Jkw 20p
57 irewciee
50 jBrjaia HMgs..,

125 iBmeni lunam—

I

50 ICautnaaR^. AlOpJ
50 Karr (John)

,

<7 Cemem-Roaosuiw
|

42 Conner Group
232 ICostam Great 1

174 Coonimlde Prare

65 ICroodi (0.)

47 IDew ICrorgel 2So I

52 IOeigia]iRotLM)_J
12 ffbanreGreapSp—
63 lErith

37 )}FedFfated)tareag5p

70 iFndanUahnllOp
|

UO [French Kier,

87 BJenn«tgsAS0O__J
70 +Joansmaes Pis. lOp—

J

£23Vtatege Coa F100 _J
13b iLainq Uohnl_
185 iLaitafflUJU..

196 Lawrence IW.l
I

70 lecchiWiBJSSp
15*|llrriaDd Pant
59 UlerlFJ.C.)
63 +Liw. & D)des*de

156 iLmdl (Y.J.)

167 McCwtfer&SuneZDpJ
85 FMcLeaghlai AH
106 Magnet i Sums—

J

143 MnMntHldg).
184 Marcbmel
167 ManhaHs HaMax __|
89 Maunders (John) 20p
72 Nar&HasseA
89 Meyer

66 UAwy
15 Muler IStan) Up I

104 Mo* (A)

184 MowlemUI
480 Newarthili

72 Noil Brick

425 Pearce IC.HJ
84 Phoenix Tataer.

190 Podum.
330 [RMC
17l^ielndS.lQp.

22D ita!':
1025 [Retfand i£ WrretsJ ^£170
105
26 tRnwlina» lOp

.

190 feubered-

95 fcatfrP.
UD teGBGrert-
57*jjSharee 4 Fisher

u Bbeffiew Brick

310 SeuialllWei)

47 Smart (J.llOp,

406 T*nac50p
66 FrarMoows.
285 raytor Woodrew
76 raunyGroup-—

—

255 Traris&AinaU
,

65 Trent HokUngi 10p_4
U8 Turriff

48 Tysare (ContrJlOp

125>, UBMGroup
33 MltdCerewcDHB6hi—

)

27 Ifecus SieaelOa.,

120 Vftrepian

63 Ward Httgs. lOp

55 DaOefd.
80 WarrngtaarTtasJ_i
162 Watts Btake..

62 Wetter* Bras

32 WigginsGroep lOp—

j

158 WihadCimMlIr)——

4

95 Wenpey(Gca)

TlOtf 24 I 5.9 |4J
5-2

I
93

253 1 186 (AMEC 50o J 244d
202 1157 lABeitteea Caret-

31 I 15 lAlliedPtwn Sp..

35 22 ‘PAoHlndHIdre-....
77 38 iAmchffr lOp

•111
-

337
202
45
188

j
78 jBanat Det. IQp | 88 |-2

77
142
63

•606W
216
67
166
70
24

68
72

205
55

60
|

«7 tcSremJtoaMwiwZl 4gT,d|-V [jOiSi 1J)
j
6.9

352 [ 232 ICtKtam Gran
j
340 |-2

240

I2LO-20
190j 2.9

1

58
[

67
04.' L3 , 64 >170

T30[3J

J*1*
H265I L9 I„
h5tf 24 120.71

(204-34

,
T204>34
19245126

k5

-2

h-18

k2

h2

82

aam c

80 4.9

436914
tl3* 30

|!t>123zj
T^ 26
1663) 40
066 64
Ld4j
2^40
tfcSL3
d30| L3|120|

86
50

,

L9
H6Ji3.9

6JM L4
J

T*!] 2.9

1

CHEMICALS, PLASTICS
*£2TW
215
344

190
78

,

£50*4 £4Ct!j]B*yer AG DM 50.

136
U4
16
86

*12
197
126
U8
35
138

ab
32
192
109
408
495
096
692
51

374
112
124
158

£40
230
230
156
370
80
U4
20

179
68

UUanFUO.06
146V|Aird CoMds lOp .

202 jAarestani lad

.

86 barWCheadal.
43 lAmreChermatj.
£39 BASF AC DM 50 S47U+V

104 BbgdenladS..
83. Brent CkeaBlOp-
U Bnt Benzol lOp.
56
74
151
85
70

a
92

52
22
156
59

335

,

415
law
526

priL Tar Prd. LOp—

|

casMDgfWJ
KoaMeGnnp
panes Bros-.

Oa'A'NV
Cary (Horace) 5a
Cmdi Ipl IQp -

(Creta InL Defd
1

mMiurGrnq}
EllH&Ewred
BatmadCJJlOp I

mcks«lni50p__)
HoedntDM 5
0aFn.lOpcUiLU.Ja96 |

Imp. Cfccm. £1 \

41V 0o.5kP1-£1
236 Lanarte lints. 50p I

60 Lrigh Hits.5p__J
91 fMebonlOp

1

129 Moroeau Hldgs.

32V Hiorley (8 HJ lOpJ
£47V Non lad;. 'B' Kf. 20
£26 PeraoreABFrre -B*

PlyselOp
RansonWin. lOp I

RenukrflOp.
5cdlA9. Iaa £1—

.

SnaBPDLUOOO—
Stewart Ptatfcs

Thmgar fladex lOp J
Wahtei*nhaeRk*-|
tYartoCheue

C22VPV
215

171
46

nog;
122
99
12*J
77
99
197
122
U6
33
117
78
29
192
71

408
492

hz

-*»

674
46
370

,

109 hZ
95

105 [-3

45
aov+v
£30VfV
230
230
156

W -

+V

+3

1-2

MBMJ30
UR 4.4

15.(1 26
1325 26
11.1 27

wqi49fl «
•14% o
16i L6
til u
30 L9

1(3.25 20
52 3.7

132 20
132 26
112 L3
70 U

1266 06
hi91 L9
30 2.7

192 30
9*1« 16
010% -
1240 30
30 a

I7.C 10
124 L9
93.4 0
bgZ.7 26
9L25 30
04% 74

066% qB2l
27 46
70 22

1165 32
180 24

d2-43l

679 20
123 20

26

70
240

&
100
*
*
90
1182

116
1140
86
|I0J
96
|160
10.9

|134
4.4

76
32
53
(52
54
10.91

27 KB®
20 (290

17.7

9.9

;io2

122
!172
[11.4

243
7.9

|130

106
Ou

DRAPERY AND STORES
385
34
44
20
64
55

875
114
58

jpi
470
26
55

275
203
401
60
75
<2
97
450
87
138
550
4b
22®
11S*J
434

q

242
84
94
138

31
172
1S2
170
39S
56

157
38
86

210
101

,

16V|
146
700
680
50
394
£263
220
BE
28
100
445
30
234

360 jASRHJdgs.
McsnJewetay 10p—

J

24 NMx»10p_
8V tetter Da* 3*

50 Aquascutum 5p-

32 Do. 'A* 5p
600 EAsorey

88 SeaueUI’A'.
40 SerealhlOp.

UV Boanhcan KO 5p
145 tflady Shea lot So—J
15 Ba(ianTexL5p-
40 irematr

181 Bnt. Home Sirs,

150 Brown(NJ 20p..

212 Brotan Greup 50p-~J
29 CaedULI
59 Carean ‘A* 2Gp
251, Casket ISJ lQp—
64 KastietG.8)
335 Church

4b Comb. Eng. 12>,p

—

88 Courts Yt'

21b C«m__
WeBren12 |We8naUrtkr) Up

Mi
'

81 Bewhnt (1 J.) 10a

—

21S khumGnwplOp

34*, ER06G0MUP
68 EnwreStores—
105 Eura lOo—

™

26 Execuie>2Qp

—

47 Hoe An Dew. Sp.

21 FivdfM'llanap I

143 Farmnsur Up
104 - ester Bras

86 Freemans—
145 ffrendCoaiealMSp
45 (CwndlRMlaBD—
121 (Gee (Cecil) lOp

,

31 Kee-AotenSp
7b Seder lAJJ 20o

—

140 Cent (5.8) lOp
51 GaUbergA.
101 JCoMna, Br, Sp

.

66
~

493 |Gl Umoersal.

483 IGUSA
SSjCretefieWBladu lOpJ

254 |HabdatlOp
|Q74 Dd 9t#Cn» 98*2001

128 [HarrisQaeereway...-

63 IbHeetima, lOp
101,1 Helene Lon. lOp
23 MemaMstAJ lOp—

,

210 bfepwerihU HOP

—

23 [Hanas Gimp 5a—

J

114 MomeCham IQp —

I

zu
77

211,1

72
443
27

_ .. 232
U« i L93

|
Oa 7neui 1997-04 [U«4

320
[
220 otaree of Fraser ! 298

145
(
92 [HnewofLenw-— i 102

96

367
2B
35
9
78
5V

875
UO
58

18*
455
IS
55
264
293
385
294
63

450
85
112
527«

15
206
99

4274
340
78
88
138
29
79
23
145
140
164
365
45
157
37
82
154
S6
13*

140
632
622
44

370

-3 58 5.7 23 211— — — 235
tlJ 28 41 98)
B

—

205 00 38 51JJ

205 08 5.7 30)
170 A2 29 128
if 2.9 4.9 in?

+1 1.75 21 <3 161— 34?
-15 bli 22 06 Llh.7

-1 — — 148
25 06 6.5 H5JH

-i 6J 21 32 162
+10 70 23 53 1L9
-2 6.5 o32 7.4 148

as 2.5u 43 45 50
61.93 2.4 6.7 7J

2.‘ 24 60 93
Ul 20 3.5 133

+1 130 4.9 5.9 80
4.; 3.1 60 60

.INa telO.3 27 7.8 230u 90
-2 175 20 50 xu

160.96 40 L4 20.9
sx 4* 17 (4.4

Mj2J U 21 222
JJ 20 47 129

11.2S *2 20 L12
+1 m 29 26 193
+1 — — 3.4
-1 31 U 54 Z45J

1105 1.3 t 151
50t 3.4 50 83

+2 41 7.1 41 160
-2 14.1 30 3.9 LO0
...... kO-' 30 10 2J2

__ 64
2.1 12 1.9 2D9

... H aU 16 50 L42
4.‘ 20 80 8.4

31 3.7 20 100
-1 13 X 70

991
1L( 53 10 19 7

-J Ibl 11 36 L10
-2 163 31 3.7

an 24
+4 to! 2.7 25 20.7

09*>%
1W3

B.4
34

0.9
2.4 161

5 k 10 104 67
. 1 41 1.4 98 LO0

-2 1405 Oh t
+3 7.7! J 9
+1 21 U 106 11.9

fd2( 4J 18 JU
a/%

-2 tfljsl 19 4 1 115.9
-2 80 211U2f5 7

i <0.9 06 i 7.3 <U56l

DRAPERY & STORES—Cont.
r Ore

'
I YTdi

. *ef 'rre'Srt'P-TSlock
1984

High to*

5r 3b 'Hfem js^'Ss -

5« 78 Ufiiei _
148 '• '.OO LeeCKse*
3M • 1=8 L«be-> . -
IBS 97 Gc MsnVt» . — '

153 • 63 Lircrc" <c ICp . .

227 133 WF. Fw—.ic-r IDs-
135 99 Mu*-. A Scarcer -

2Z5 153 .Merr-wU
143 120 M.r-eris.e-s TtS
124 n) .

.'1H ' 190 9-S- .

.

325 ' 2b5 .
G. A*

320 ' 715 Clt^wZSs
185 120 Owe* Gwr“ '

98 82 -Pf*e-i Sicres LOs--
1*3 71 Oreea, a“rK< .

3GV ZZVRa—

J

r ’rra- 5a

55 M fiai.ren LJ: . . ..

48 a Saytv.t Lis

2bZ • 130 -fflayisraSksrerie...

112 ' 84 PeesAw t UV.
25 I 18 S4U Sntes .ZI.’O -.

39 1 79 Cc 3:.#P*. 12*.-a.

HE 1 103 Sae-Lei.*.: 1

95 I 68V te- "4
'

IB lff^SHinMw 5;
200 : 148 Sr-coscs S • A”—
160 >US Simr>W H I

A 50a

50 - 34 Sunfer i.C-So....
138 !

89 iSWCiS.rc'A-
147 1 73 iieiraerq 1C0

7b
j

49 0(irfirgGras 20c— •

190 ' 47 5umne2Co
400 1 255 Skoerer-^ swv ICs -

U7 I S6 *145 Stores5p— 1

•54 1 33 TernGreus
;

33*J 24SfTi-ne Pipes, ltfc

39 I 19 .Uuan'El'A'

261 '164 <Varura Vge4a 20s
..'

170 " 130 YfWGrcco
188 1 101 Wart Wve
150 ! 94 'AarmsiG-llew 1

52 ' 3< Wassau J. W.i 1

155 U7 VhgUU IHJ ’

595 1 340 »3ctwsr.-;iU95Cs^

Price -

50 •

28 -1

US -2
340 *:o
185 -2
150
228 -1
115 -1
2Z3 *J
120
UO
198
265 -

318 -3
183 -2
92 er

116 -2
25
50
29 -:
155
95 -1
20
39 •

122 :

84 >2
11‘a-

2DQC
162 I

39 -i
133 : .

B1 *1
70 i

7b -10
395 !

U7 •.

48

3«::
255 •

170 +4
177 :+l
UD !..
45 '—2

117 1

567 l-l

qLZ* « '351 «
2 b 05 '12 Bl-33 91

Joe 5i i46;4J»
r,5' 24 , 1 1 .?Lb
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Am. Gen. Inc.7—

^.-=d&X
sra?*—

^

Earn
IftU^fitOyiiry InCJtll pi5°

21.7

b3J
•S3 ...

ioi.as -o
10*3 .-
IJ1J ...

2"01
302 _
50lF

MS

UK Gwth. Tct Acc. 10b 6
UK GwOuTU. Inc 96.4

Higher Inc. Ta Arc— 146.4
Higher Inc. Ta Inc. - _ 1256
GiltVF>a.lin.TaAoc. . H.4
GiltvFvO.hn.TB.lnc— 75 7
NdiAmeriea TaAcc _ 109.7
Far East Ta An 9J.4
Euro. TO. Act 77.1

i To. 1172J

113.3
103.0
155.7:

L336M

47 —02|

1833

+0.6 3.41
+1)4 3.42
+22 542
+24 5.62
+0 3 301
+0-3 3.31
-1.2] 1.07

057
0J| 1.74
+0jl 3-27

Do.A«4 J«6J
Dealing ‘Tires. $W*a ITnv. Prices Omrebtr 41576.

Britannia Cf. of Unit Trots Ltd. (aXcXd)
Salisbury House, 31, FmSbury Circus, LotWutt EC2
01-588 2777 Dealing: 01-638 0478/0479
Britannia Vffwpoien 01-341 5656

UK

F ft C Unit Management
1 Laurence Poutney Hill. EC4R DBA. 01-623*680
F&C Arnenc** Fd.—{56.) 60 Jl -0.7] 0.4*
F&CCaoFural 68- Oi -U.9 LJ6
FS C Income.-. B7.4 6l.d +0.2] 6.00
FarEamt UnttFd 1*7.0 Sad -fl.U 1J6

FS investment Managers Ltd.
l«*0 West Seonje Sc, Glasgow. 041-332 6462
F5 Balanced GwthFdJl

5

)2 162.4 —

J

Fidelity fatematmnal Manat
River WA, TonOrlflge, TN9 1DV.

Ltd.

American u) - —

,

Amer. Ea inc.rii._

Airier. Spec. Sits Cal—.
South Ease Asia Truss

-

Japan Specul Sib Ui-
Jaoan Trust lii J _

.

Managed ml Ta li) J/.V4
Max. me. Ea. Ta pa 7
special S«s J86.0

0732 362222
-l.i| GB4
-0.1 5.46
-07 —

,

-02 088
30.1 .— -
87.8) -04 —
78 Tj +0 3 0.44

54.Dff| -0-2 6 80
“0.7i 0*1

James Finlay Unit Trast MngL Ltd.

10-14, Wea Nile Street, Glasgow. 041-204 1321

J fhdlay Inunur j*2 6 *7.3} L27
Acmm. Units 79.9 85.9 ~... 1JT
J. PnHay Mwh Incomr.. 49.4 53.1 7 73
FinlayWla Energy lb.5 17.7 2.30
Aceum. Unris 72* 24.3 230
J. F inlay Fd.ln.Tst 74 5 85 5 — . . 2 42
Aavm Umts J1I4.4 123.M 2.42
Prices on No runbii 21 . Nwt dealvig November 28.

Robert Fleming ft Co Ud
8, Crosby Souare, EC3A6AN. 01-6385858
TAm Ejerapl (3/12) [274 14 265 W] +4.44) 197
tEvcngff 13021 J226J) 23J.47) +6.12] 1.32
TAm Prop TUllSrlU.J S1L264

[
_..J 700

TP>9pTai25T12l 1 £2.11* I J 600
tunumorbed

FT UNIT TRUST INFORMATION SERVICE
Frandbigtm Unit MgL Ltd. (a)
3. London Wall. EC2M 5NQ.
Ame*. 4 Gen
(Actum, un.iii
Am I'arsuid
'Actum UmU
Casnal Tru-4
IAmu UmtSI ,

Conre.iMa t Gilt >J a
rActum units' |84.b
Latra Income Trust- _

Income Ta
InL Growth Fa
IActum Units i

Japan 8 Gen Fd
Montniv incomr Fo bl 6
Recovery Trust |B2 7
lAcnan. UreUl . »*.*

Robert Fraser Trust MgL Ltd.
28b Atoemane SL Wl

.
01-493 3211

Bd6l Fraser UL Tu. ..!*»* 67 (J I UJO

Friends Prov. Trust Managers (a)(bXe)
Plvham End, Dorking.

F P. Eourty units .
Da Accom J237 5

Tel. 030*865055
1559U8 +1 el 24*
251.1] +L« 2 9*
119W +0*1 —
119.71 +2. it —

Funds in Court*
Public Tnrtire, Kingsway, WC2. 01-4054300
Casual Nov 29 J?*a 0 273.61 .. { Jri
Grayi Nov 74 ill* 8 120 <A .. J 4 a»
MIUI »T»« No* 24 _.._Jl54 3 158. jl ..I 74b

- UismiUt (fceEtrictrd lb imri-re indo Court ojruiuL

Key Fund Managers Ltd. (a)(8)
57-63 Princess Strrrl, Moncheszer M2 4E3.
0+1-236 5665
*ry EoiU \ I** r.-i |l50K 3oT li +c )1 7*7
V«lnc^r+Fune . . i:« ) 1)9 in* -0*1 Tl;— ee> Pure lit. Td. ii*« *121 .1 : :~t

Kleiowort Benson Unit Managers
20. Fnctiudi 5:. ECS
vBLKEayGS'inc—huia
YB UK £ — r CPl A*t _ftC«
KBFdlnrT-as. . .- Jl IB 1

IBFJInT-; t« Jl*9»
• Eirv-Cc-srCriic . l!D*>
KB Dir Or. *0 Ate ...Jl JS.b
pevamb Fd us.. Is*

9

FFtAmvrGdtuic -la**
KB 'Iff. Pernree, Inc.. 1*1 J
KBIT Pecoierv Act. Ja.» 7
r 6 Jas Got" ira J52 0
• BWrwdT Tech Inc . 418

L ft C Unit Trust Maerageraerit Ltd.,
Pvrcy Hsr-. Coothill Are. FC2R 7BE 01-588 763G
LiCIrv Fund 126*0 291.9} .. J o .5
LAI lit) 8 Gen FC . . J211 3 2157] . .12*5

Perpetual Unit Trust MogmL (a) (z)

Mart Sireet Hen <, to "umr. 0491 576868
GrrwR _ .Iff » +i .1 1*1

3. 0> 5 56
-a Si :c*
*4 Ci -VJ 5J C.4J

A:-5*Jrt« :*i-r* **•;

A—eta.- ITWT rt

ProliTn: Unit Trusts
22: 6 irxKrt. £
S.f '*rfjv £^3. _

Lawson Fund Managers Ltd. (a) (e) (g)
43. Charlotte Sq. Edinburgh EH2. 03 1-225 *•:.')!

6AM Sterfln Ltd
(tor. Moos. Slotni Asset MngL Ltd.)

66 5t James's 5u London. 5A1. 01-493 8111
Gom ts im Nov » _ Jin 5 uasJ I «

B. ft A. Tract (a) (g)
5 Payteigh Road. Brentwood.

American Ortf. .. .iSil ]48J
Commgoirj E«lrgv'VI 13'’ <1

Ourinv ssan llm J52.e
Penny ihare i Will 3 2
A+srauan IPac Tnt Is*
Hign -+ie li* ......'F' [2C 9
n-Ui»idAce~ iFilja

o

3?*; .. . 2 15
*i3, . . ! r-o;

59.1ns; ... 141
15 51 *o x! ; .?
9 1( ... n:

rise Ii:k
:::d .. .:&m

... JB2 4
0277 227300

87 jl +OlJ 4.1b

6.T- Unit Managers Ltd.
8th Floor. 8 Devonshire 54.. London. EC2M «VJ.
01-283 2575. Dealing: 01626 4431.
Capruf line) +3 9
Cap-ttiAecI B8*
Income .-|M*
Eunseal.
U 5.8 General
Tech & Grown
Japan & General- ...
Far Eaa & Gen

Pension E> >5 lenr ji
|

Liand Reserve

2.L2

IM)

T
,132.9
100.7

*84
94+
62.7
1)1J
4U
*8-0
1482
as ic
101.0
1342
102)1

Legal ft General (Unit TsL. Mngrs.] Ltd.
S Rayleigh Ra. Brantwooe 0277 217238
EaifvDii [146.4 212 ft +06i 2 9J
Eawtv Act. 1295 9 Jl*5i +1 C- 2.43
Glil !*7a 71.3 +0 4 4 4b
InL Managed 155 4 54 5B) -Cji 124

Leunine Adnwnstratioa Ltd.
20. Copmall Ave, EC2P 7J5. 01600 7545
Leo DictribiPOti. ——[7)2 0 743^ .i 2 31

+278-5 242.3 i D

01-247 754477
!!***. —C *' 020
If ! • *i4

>- reS +c : 52j
il * -0.3] .21
i'1K — >1

-* C -4
. . 1 B +v 2l i 34
.-1-id -c 41 —

PntdL Portfolio Mngrs. Ltd. (a) (fa) (c)
HesemSjTT J-M 01-405 4222
P-.i—.a < *11 -J ... 1 155
I-: TV- Li-4 Y 2. 1*8 . 154 5 -*1 414 28

D nilter Management Co. Ltd.
Jl-*5 G-euia.-' S-reet. EC2 01-6004177
SkWrTlei.-': - VI i J-.rcl ' 14*
Ci-jc-j-: •'nr* . It.' > :’!» I e.Jn
G-afra-' -g r ---J ;i)9 y.ib ... . i l.ic
Gujc-aisrsprery. . isa-i 1512 - I 2.90

Reliance Unit Mgra. Ltd.
Pr ixr Hsr. T_r2- C;r 'A* -j <e-L 094? 22271
Be-iiV* ..le _ 1714 128 4' +C 5[ 4 bl
Pe- Jrzr V T-J ”9 S3 ' +02; 4 71
Pr.ara jr Tu • Aiii _ 4S.7 1J2 2 1 +0jl a.rj

Ridge Field Managentent Ltd.
12. Tne SlWiCSe* e- 5 wuodFgrt!. 01-5306203.
Nueie'/ --s.’J 98 1^ +0J( 7 06
Iitrr-JB.WJI T 22) C 2 j: 3UI -1.71 LOO

t o inv-vai Growth 324
"» Gicbar free . _ 35 *
TP lecvmr Growth. 148
7 W T->t ]* UoriUllt __ » a
TCOm-rnDiwii. .14 4
T» Simmer Cm JO aTR Speed Dir. Tig f,

+01 .

HL«
—OJ

3251 +0 U U1

PI 7Australian Securities
lAcnuu Uansi .

Cao.(al
IACCum Uninl- . MM B
Evemor (70s

127 8

MJNL Rothschild Asset Management
Si 5+ Ibin-1 2 one. Lineas E 24. 01-280 5456

Far E-tteru .....
lACCMti. Unai
Fin 4 Trot
Litcum UIMSI
G-UCWMII Trust. ...
ACCum UriiBJ

U'U inunx
IAceum Urals).
H.gh Yield.

115*
15 7

.53 4
1L5

128.2
1048
IM 4
)7 3

-1

1

1 a Led Aceum
68
o-5 Lloyds Bk. Unit TsL Magrs. Ltd. (a)

girt Registrar's Dept, Ganng-by-Sea. warming. W.5t.
Dealing 0444 454144
1*2 7£ +0.1) lb!
244 W +0 II 3bl
54 8] -Obi 2JJ4
58 * -0*1 2J34

!tSS
1C7JJ
Ido) 0.10
II ss ... —
|94 jj _

Garbuore Fund Managers (a) (e) (g)
2 St Mary Ace, EC3A BBP. 01-6231212
Dealing only: 01-62 ) 5766.-5806
American Tnui .. — 1*9 4
Aioualijn Trust J20.9
Bntbh TSL < Actum! .J» T
Cemmudlt) Lhara
Erira Income 1)3.1
Far East Trust -47 17
Fried IM Fd Jja 1
G6 Tract J2*i
Global Strat 11ML2
Global Sir 4! iCNn)... -Wb.7
Cold ShM TrasHrl 18 1

Haiti income Ta .-JT.WJJI
Hong Kona Tnni.
Income Fund _ J-3S

74.4

22.2
41

J

70.9i

35.U
25 Sid
27.2
106*
107.4
14.3
402
262
46 J

34 84
76.4

212.7
».l
66.4
44.

dwivbrd ETOM Fud Jl4fl 1

Oil A Energy Trust ]J5J)
Sprcul Sits. TO_.Z_l*2 *
UK Sri Co. RcC. Trust J42.0

Gavett (John) Unit MugL Ltd.
Winchester- rise, 77 London wall. EC2 01-588 5620
GflvtnAmcanGrovOi .(44.7 fill) -0.4] 028
Goran Gold 5 Min __J«88 52 ll —0 S 2 16
Goretl Inti Gwth.J_JJ57JJ 60 4B +0.2 197
Govett Japan Gwth Jug 876] -CjJ LIS
Gontt European Gw*So.3 4*3 _. J Lib

Crimson Myt Panlngtaii Fundi
54 Gmham Street. EC2P 2 DS. 01-606 4433
General Kn 28
Ukam Until (6*30
H-gh Vd LShhU No*24^4.0
(Actum. Units)

Gilt Dec a
l Actum. Umtsl ,
Smaller Co Nov 30 J

G«t Trast Act
High Irceme Ace
High Ine Ditl

4-3? fActum U nilsI .... J

North Amencm Nor 304204 2
lAccum Units I

1

Eurapun Nov 28 ....

(Actum Units)
Japan Dec 4

In* Technology—
Do IActum 1

N. ArrrriuE- 5 Gen
Do. 1Actum
Paotit Bern Jua-S
Do CAtxwm. .. pl5
Small Cos. & Rtcy —
Do. IActum .

1

lUoreawide Gwth [)

Da lAcrwn i- ri98.a

UaytTs Life Unit TiL Mngrs. Ltd.

Z. Si Wary AM, EC JA BBP. Cl-420 03!!
lCIMslJ +C.ll 2.33
752b# +0.1 7J3
52J +0 3! *86
71 0) +0.1, 6 36
b5.9] +0.1 6 36
A7. l] -oi^ 1JT>

4671 -OS 2 J8

Local Authorities’ Mutual latest TsL*
77. London Wall. EC2N 1DB. 01-588 1015
Preperry Ftaid Nov 30J 1*5.90 | +ocji 067
Eauitv FuM Nor 30 _ I 488.10 1+11.40)4.00
Fva.im.5ec.Fo Nov JOl 41.40 I +160 :l«7
-unauthorised. Amiable arty to Local AutlonbeL

Lowdoo ft Manchester (Tst Mgurt) Ltd
72-80 Gatehouse Rd, Aylesbury. 0246 5441
General Ta UOJ 32. id .—i LSI

M ft G Gnwp OKcXi)
Three Quays. Tower Hill. EC3R bBQ.
American & General—h*32 1731
lAceum Umtsl _..JlB4.4
Airantan Recovery RB)4
IActum umtsl-

•£ Ar-wisa — 222*
flL Ar-LI 4=1 2165
N:r-gy8es. ’a ._ 172*
NL ire ft . .. . _ 128s 2
flCJJKr-Fjnc ires
liu Srew ler 7c-. :7:.r
N7 5moi (r Sprasear 6*.)
NC Amer- can Prrp" . -3.C 95
NCFriS-V. . _ !J4*

-IrfachcmiM Prjperer Unit Trusts

Rowan Unit Trust MngL ()
1 F.p«-p-,Av Loralai. ESW2PA. 01606 1066
Aremcar Nsi 29 i7»o 191 cii ' ojm
5eccr.Ms Zrz s .— .5 :7 a 522 c +22 d 2.68
H.g- r+e Nc* M _ it!! :i a «S .... 725
UrlmNnii 252 5 2*0 31 . I J1S
F red ircered _'15L5
8.71 -4rres: ,124 5

* I Actum uiwsiT.~ . 1175 2 80 1]— Income IlLn.O 1*5Aid

Far ExpGeca -J;24.5

:5?5i +U ua
:25.*i *05ill^4
175 9 +0 311.84

(Actum Umtt' *an!a
Im. Errs .
1 Action. Umtsl
ImrrruMnal Groth. .... 57
lAcnim umtsl
Japan Group 1 Act I *9 0
Natural Resources
l ACCum Untfsl . . _
NinAmer Gnh ,,

(Accom Units)

Pm IT
Actum Umtsl
Sett. Inc
1 Actum Umtsl
Small Cos
lAcmm Umtsl..
SbKUISiU
E ire Dean Growth '

7*80
78 7

26BJH
45* 5

210.61
453 8
137.2
145 )

38.

1

564
115 0
12*9

10480
157 6
348
80

Ib5A_
4762
130b
IBS.*
61 5
67 7
742

213 4
244.6
107.0
121-2

11040
£512
3012
1122
137.4
1741
78.lt
SO tl

Royal Life Fd. Mgrat. Ud.
New Hi. P.ace. LrvtfCoaJ l*93HS. 051-227 4422
Etoh'-im -*2 .4 43 gad ].n
Inareracceai Trust -_53* 5*41 -OJl LBO

Royal London Unit Tit Mgn Ltd
Ry* LSit hsr. Conhester. CO! IRA C72DO 5761 IS
Araenca: Gnran Ta _ 62 e
Capua) Accuei TsL .. 136 2
fcC’-Kjr*... 31 3
H-|P Intsme . . .'*8.7

Income A unvtb To_. i5o o
Sceoal Sits. Ta 61.4

—ojl 3J4
4? +0.11 4.17

+oi] 8 17
+0 1 3.87
— OJI 2.7b

US
67.01

Royal TtL Con. Fd. Mgre. Ltd.
4e-5C.Camm5:.Lcn5»-£C4U6LD 01-236 6044
Gasnal Fune ;i51* 163 j| .... I 2.3
Irene Fund J!** 12S.JI 1 7 3
Pr-'e> an Bovesper JC. Next dealing day Decimbrr 14.

SKG Mznagentent Limited
20 Casutal) Aug, EC2H 7JS.

6J.7J -0 Si
67.1

Gu: . — —tic? 5 106 ri .....

G* Acmm ,IM 4 107 21 _. .

nc £ Gwth + Atmra .. .00. 7 10b S
Do Aeon- IMJ 10b 71

3 7)
3 73
JTb
3.76

Wardfey Unit Trast Managers Ltd (a)
WarWty Hu, 7 Devonshire S4.EC2. 01-636 4411
Amerwan Ta (54 2
Far Eas & Gil Ta 1*1.1
Hatwal (TrMwren J40.1
Income Ta J55 .I
Japwi Gravnh Tu 1*5 4
Smaller Cos Ta J42.2
Tctndgy. Ta |4 lor 1) _J)2 l
AuUrjUa TruS Jp4 I

0* Trua JBJ.b

51.1) -0.3)
54.3) +1.4 6J
to j* -o.: a?
44.21 +03 18

34 iff) -02 02
42-tJ -0.1 12

89.0a +2.S 20

2368
721.0
1267.1

131.4

Guardiau Royal Ea. Unit Man. Ltd^a)
Royal Eidunge, EC3V 3LS. 01

121 *1 -i

1SI 2 -1

2)4 5 -

11)4 -

139 l
-

150*
156.11 •

GM 6 Fried —I—

—

117 0

72* S

Small Cus —_J 1*6.7

Ji99 a
American SmDrCers i!4.4
lAccum Units).

-

Australasian.
LAccum Umtsl.
Commodity. ..

(Aceum Umtsl (231.4
Cwnpound Growth .
Conversion Growth— (234.1
Coiraruai in

Dnriervi . .

2.02

CuM Mtit—tr~T~* United
12a Firabury SclECJU* 1LT. 01-628 6050
GuUd UK Cap—— (244 26J) J 282
Gldld IhL Cap 1202 253 „JI 0.42

Hambm Bank Unit Trast Managers Ltd.

Premier U.T. Admin, 5 Rayleigh Rd, Hutton,

Brentwood, Essex.

HBL Smaller Cm Tst _|71.b
HBL Korch Americae_pi.*
HBL Japan Far Ean _§6.4
HBL Scandinnlwi TitJ57.7

0277-227300

754 +8-ll 3 74
54.4jn —OJI 2-08
70.M +0JI 1.12
6LII +03 2-49

730. |
h+2
1133
1*8.4
248 5
142.5

ucomuntsl 1705
FovdiJl Inv. Tsrs. 1708
lAccum. UMtsJ.
General—
1Aceum. Umtsl
SIR InctW* _.
(Occam Umtsl—

|

Cota
(Acavn Umtsl..
High intatie-

Hendmo* MadobtfaUnn (a) (fa) (t)

Premier UT AdmoL, 5, Raytri^i Rood. Huttoa.

Brentwood, Eoex. 0277 717238

Japan6 GenlAcomi . 474/1
Jap Srrilr Col lAccam) 582
MbUnd ‘ J-J55U

(2036
tAaun. Units)
SiCTjdGenp’Jl . _

SmuUwCompaitt—HTa/
(Accun Urits) [7098
Trastre .. ...»
lAccun. Uriel)

—

awUmd No*27.
Chwitatt Hov27
Pensran E« Dec)

San ft Prosper Group
28. Western Ro, Rom'oril. PM1 3LB-
68-73 Daren &L EOadDurg* EH2 4VX
(RandorSi CM-c-bTtb ST iEda.1 031-226 7351
International Fuads
Cas*ai .“78 9

ami »ajQ

AirmUi Non JO [70.1
Global Tech Hur 30—(**-*
Pacific Ev Tst New 30 Jl4*. J

Hexagon Services
4 GlSl Helens, London EC3P.3EP 070845322
Ainx Friars 1132.7 1 38 3] +0.7] 243
Brown C*c —3IJ 45.7) J G5)
Brawlnlm W4.9 489] ...] 4.47
Canada Grw Jll81 127.d I Lib

MB Samuel Unit TsL Mgrat (a)

45 Beech St, EC2P 2LX. 01-62B8011
lbl BrWsh Trust ,J)77 4 40] -Set +3.l| 3.44

MEM Unit MMsgin Ud.
MGM House, Heene Rd, Worthing. 01-6238211
High Inc hj7.5 167.
lAsunUmtu D71.1 184.1] +0J] bJ)6
UK brown. bn.4 182.4) +0.« LBl
UmnUiml JI769 188.2) *C V LB1

MLA IMt Trast Mi-ngeiMt Ud
OM Queen St, 5W1A4JG. 01-222 0311
MLA Units b38J 252-4x1 +3 b| 2J2
MLA Hit. D4 4 JsS +0 2 0.93
Gilt tint Tract CJJt 24-50 +IL2ll0J0

MaooUfe Managentent Ltd.
SL George's War. Stevenage.

GiltAFnl im (47.7
Grawta UnKa .B3.3
High incame unit —-J77.1
lie] Growth Unit Tn 113

Mayflower MaoMaW Co. Ltd.

14-18, Gresham St, EC2V 7AU. 01-606 8099
incniH Nov 3 R7L8 1828) 1 3.15
General Dec 3 142 8 1523 .._J 2J9
lnt)n Dec 3 Nob 102JS I 1JW

EUMyAoC. HO
Selective Fti ad.. 1998
Money Funs 1910
Prop Fp Ser 4_.__ >19.1
EmmySw.4 15 7
Man.Ser.4. 7825
CorwjMdnrrScr. 4 _ ... 174.1
FlvMINLFd.Ser.4-.. 1*2.3
American Ser 4 193 7
HnW Inc. Ser- 4 201.1
Indmalnv S*ries4... 1044,
Japan Ser. 4 17BJ
Pvmrora Prtwrety ..... 341*4
PrmkwEmiity-

. — 514 8
Pemlwn Sefecuw— 206J
Ptoobs MauqM «5b.«
Pem/nei Security ___ 280

J

Puttons Fried lip.— IbSJ.
Pimrons inderad inv _ 11 L2
Penvnm Japan—.. .1104.

b

81.'

24JJ
84 J

2104
203-2
230-7
4tU
247 4
183J
170.9
2040
21 1.9

115 4

187.*

at?
21 7J

SSi
174 1

117.1
144.41

Scptthfa Fnwi*»M+ Fund Mura. Ltd.
31 Si Andrews Sg. Edinburgh 031-5564101
Iname (1 rats Jll)5 121

1| +13) Z4J4
Accwa Units llbib 17)0 +2M 2JM

Dealing day Wcdnadv-

Scottah Lift Investments
19 5t Andrew Sg, Edinburgh

UK Equcy

Mteoy Ufe taana Co. Ltd.
I. DarVes Lane, Potteri Bar.
44048yFd. Act ... ..1900.8
European Fd Accwi—Jli?jr
Freed ua Atx. 1253.7
GM Money Fd. AC.—JJ74J
Inti. Mav Fd. flenv ...1742.1
Inti f<l li*. Fd. Acc. Jl5l 0
Japan Fund (157 0
Nth American FdAcc- 1255
Prop. Fd. dec JIB4 5
MuRVir inv. Acc.

FtMibb F

Ea Pen Fd
Eiirp FdAn ... _

Freed InL Acc...

Gl Money Pn Acc..
Inti Man Fd.

Hiple In*

0707-42311
527 I +O l| —

lbl CMHal Trua— ... *8.3
IgMWlar Trust 144 1 152
iglEuropean Tnrn- 55JI 54.<

(gl Far has) B8« 44.1]
(6l Financial Trett—. 233.0 247.U
lbl GIH & Fro Mine — 77.9 24.0tri

IblGJiF I.Gruwth Jas 40.1
(bl High YWO TH_— *4 2 47.1ri)
(bllncsme Frost 33.2
Igi Inrl Trull J7.1 42.7]
Igi Japan Tech til—. 2B.7 30.*)
igl MaL PesourcesTa. 32 7 34J§
lbl Security Tom 118.1 125 7^
lbl Smaller Cos Ta— 452 48.il
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F.T. CROSSWORD
PUZZLE No. 5,587

ACROSS
1 “Learn ABC” Tech ordered,
having freedom of action
(5-7)

10 Number 11 sometimes, is to
continue longer (7;

11 Side always—not back (7)
12 Admit end of lightning pre-

cedes storm. (5;
13 Recommend a defender (S)
15 11 gain, losing nothing, then

upset, weakening (10)
16 Time to change article ? (4)
18 Resort in one's territory (4)
20 The globe of an illusionist?

15-5)

22 Secure prisoner—a worker
with copper (very strong)
18)

24 Football Association in the
end returning as illegal body
(5)

26 Quack politician—one in
hne surroundings (7;

27 Lauda with tyre's extremi-
ties that could be flatter (7)

28 The tendency nurieifig up
puzzle is giving new fashion
( 12 )

DOWN
2 Ace taut? Loosen, to get

Into operation (7)
3 The stretch I have is pulling

(7)
4 Mad cricketers (4)
5 Rough beard on a Soot (a

Scot?) (10)
6 Summary of doctrine in

sacred order (5)
7 Get out. being caught follow-

ing a wide ? (5)
8 Clapper in brass is not to be

taken seriously (6-2-5)
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For Retie oil Wvitml.Hu I

9 Acts as go-between during
school session, ie dates
worked (13)

14 Severenfooking, frets, caned
violently (5-5)

17 Could he worn by Che sea
(8)

19 Toddlers play area produc-
ing end of lead paints ? (7)

21 Burden to forbear ? (7)

23 Scientist—one in act of heal-
ing (5)

25 Tennis star to go through
with difficulty (4)

SOLUTION TO PUZZLE
No. 5,586
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E S.SS'HSWa.'*" ,
rere.

- essa-=6af ski =J =

ted. far
Pcre MtniLAaL
Pens. y4.DoUrAce.

Yen do.
EunkCarr-Ace

Swta Ute ri iltliw Ltd
99-101 lOTflonM, Sreerom ^

0732^00161

ESfeeUteSZ. _-fao6J0 io*S -Z —
IMxrerwZZZZEja*! 194*3 — -

Run hi |io*l] —
mad—__—ZJflrt*9 132.03 — -

Hen ub day Dec 3

TSB Ute Ltd
PO Box 3. Keen Hat, Andover, Hants SP10 1 P6
0264 62188
llntril Tate U16-9 1233] +0J) —
PrePMyFond pool note —J —
FferdW Fwxl biD.6 11*3 +0.7j

—
MottyFiuZ——ftos.7 100j) 1

—
EnrityFiewZ— JlJoJ 141*1 +ftfl —

Bridge Management Ltd.
GPQ Box 540, Hong Kong
IPiyreNoxM.___JY4.tOT Alld MB
Nipgin Fd Nov 28 ..«—921)3* « IS -_i <L00

BritMBli hfl. Uweitnut HogoL Ud.
Box 271, Queerrswxy House, Queen Street, St Hdier,

Jersey CL 0514-73114

e prihr hretete Fuads
AmSnWIferCaLFO. )SL7h5 1.B9C -OJnsl —
PolHr me Fd... .ZZJ&0.7** 03491 -MCI HOT
SMngdCun'eyFd—8932 8.07 +0.01 UO
htl High Int —(g ill) 2JM MOTOUStd)
SrittFUad— hd.799 0975 +0.007 237
jap. DoUartetana bOBOO 0961 -0AM —
HormodlalnSFd JS1027 11.04 ..... —
IMttnM Gram FaZJHL6lb 0477 ri-a.OTS —
UHriP oi Latere' (SC+8J AMt -6.007 —
wKriTj5ZEEZK0.700 D.753 +0OT4 -
Managed Pgrifolm.._ JW 996 0.059+0.0051 —

112.0 —0*( 1 00
Z02J -23 —
127’ -Q£ 130
IS.! —

22M +02 1201
65* +CJ 2 74
1*9* +0.4 130
1-OTll +0.0011 —

FnasHostn Overseas Food Mag*. Ltd.
PO Bo* 71. St Peter Part, Guernsey. 0481-26541
Fv East Fund—: JtO-541 _0Je*j +O01ll —
OrtrUBCrmei KD*12 0*4M 1 4*0

Frankfurt Trast Hnrestaeat—BntfcH
Uteemu 1, 0-6000 FrankfwL
FT-Interyke |MM1.13 4236) +0.0l| —
FrymldLEMM.ftL—DM9139 85*H +0301 —
Free World Fond UL
Butrerhdd Bldg, Hanuitdre Bermuda.
NAV OctSl 1 *107.47 I J —
FMUer Fund MV
PO Box HM1735, Hamilton, Bermuda.
BOO 205 7447
navndvio tar.70 27.o9 —J —
C. T. IHMMB9 (UJL) Ltd.
Bdi Floor, B Devonstmr So. Lorxtar, EC2M 4YJ. Tel:

01-283 2575. The 886100.
London Agents lor;

AnchGIK Edge k031 93d +034)13.45
Anchor lIXFd.. *^=a 1 —
Berry Pec Fa. _
Berry Pac 5Wg
CT AnUott SocrX* Fit

G T. Mia fa..
C.T. Asia Sler
G.TAmcraUa
G.T. Bans And.
gt.doukM....
G I. Dh IStrtg.l FO-
G.T. Eamprfinal.-
G.T. GhMU Tech Fd
G T Honshu Pattftader
AT. Mml Ftt. _
&.T. Japan Sown
G.T. Tfrixm-

—

‘

at. PadBe
G.T Asean HKGnMh
G.T. South ChxwFtL.

JF Man. Currency.. 00 96 0.441 +QJM AO
NAV No* 26. Host dealing Dec 3.

LmMott Agents: Rot*. Ffertung A Ca.Tcl: 01+38 9959

Leopold Joseph ft Soos (Geemey)
Albert Hse, SL Peter Port, Guernsey. 0481-26648

L J A S Cxrreney Fred
TriaXyme Managrr for feast prices.

,
l_J.irtemat.Fa tw+2 15JW +0 0* —
t-l. Sterling Fund U19*6 18*n I —
Kfciwrt Boom Group
20. Fenchurch St, EC 3. 01-623 BOM
Conwy Ine. [141.0 153*rf JOT
Do-Accun. 215.9 23551 JOT
KJL EnreOoaO Inc Fd. 07.37 17.53 .— 670
KAEsroimriFd Cn_ no*S 20.M 6-70
K_S. Far EaniGmy.) - U3.JS 13.7M 2.11
K.B. Gilt Fund tia_75 l:^ +032 1026
KJEL IrtL Fund W0J1 1LB2} tOJK 195
K.A Jaaan

F

mkI 17* Jt* .... 0*7
K.B. Seen. Asset Fp— 1 17.49, 1730 4031 —
Ptnectwr* US GrowdL I7.«rt —i 0*8
Steel Bermuda 18.94 —

|
2.12

Tnraatiartk fa. te«L37 —I — L«
Kona Inter—tinnte Trust
Food Mml: Kona hnst Trust Co Ltd.

cm Victors da Cora Ltd, King William Street,

London, EC4. 01-623 2*te

NAV Woo 9,18036. IDR value US11U25J8.

The Korea Trust
Hk Dathsn laxcstaent Trust Co.Ltd.
44-5. Yoido-deng, Ycngdungpo-Ku, Seoul, urea

NAV (Dec 11 Won 12,061 (USn4*7>.

Load Brothers & Ca. (Jcner) lid.

PJ>. Boh 108, SL Hdier, Jersey, c.l. 0534 37361

Lanrr) Far East
Laura inuCap.

—

Laura Nth. Am..—

,

Japai Irt-Fund

— I15J0 16JM VDO
— SIOJO ll.lBf LOO
-SHOT 11.79 -OJB LOT
-J4933 9.991 +0.121 —

+031 0*8
1 SO

-OJJ 037
-033 131

0.98

-0J1 —
“0.09 —
-0.12 0*1

0.1S
-0.9S —
-0-07 2.11
-035 3*7
HLOll —

-„J1237

tom ShMey Tit Co. (CJJ lid.

PO Box 58J. £t Mdier, Jersey. 0554 7*777

Sterling8<»lMl taoJ* lOOTdl -OJlIlAM
Sterling CAP —

fcl
BOJ 1B.W +<L0Sj —

Irtl. BODfl me fcO-20 10.7m —
bn Currency __JC1.11 1.17t +0-031 —
BotterfMd Maaagemeot Ce. LhL
PO Boa 195. Him man, Bermuji.

KSKliiH Sffll rrliSS
Prices at Noe 28- Next sub rag J*o 7.

BMtinoHL Fold Mmagcis Ul Amts
2, SL Mwy A», Lrexfon, EC3. 01-6231212

Mtnn rate MimNOTi (ILL) u*. UXh)
«L Bread Sl, Sl Heller, Jersey. 0534-73741
GIKFO (Jersey) 1- —l —J —
Gartner* H Mopi fte EestJ Ud CO CM
1608 HiXriitaon Hse, 10 Horcwn U. Hong Kbps
AasmuTa Mm isin &«*4f J im
Japan Fd Tue. 11*10 J*JE«s -ojjjp| DM
N. American Ta WHO 521 959 2134 ll _...! 0*0
MU. Bond Fand Tte, rtPl _ 9.7*3 ....J 7*
HKAPJCU.TB FrUBKSJ*» 837B ._.J 2*

Gertmere Food Mm—eit (IBM) (a)
PO Bo« 32. Douglas, ukof Mart 0624 23911
ML Inc. TjerfejlJJ 20*1 i —
Ind.GrdL TltoCSw.T 2953 —J 0*0

ksaarx^ati G£3(£KAU S^UL
PO Boi 132, St Peter Foil Buenney, Cl.

S3.WKJWttJ =
GWnl Asset Itawgatient Catpo.

PO Bax no, St Pnre Port, Guernsey 0481-28715

GAMWtrRMM 511EL50 —
BAMenca 5ii7*a —
DAM Barton 580.17 — —
FuturAAJi S1OTL27 — .

—
GAM TyC*e_ 5102*1 —
GAM Part Av S 10131 —
GAM Pacific 5112.42 -.... —
GAM Arbitrage— 51163b _...J —

taaardiM.Mc(inct_6i,n2 *e Lwmrf — 10*
Lawd Irt InL (AccJ -hl.M3 43 1*97 dj| 10*
LaurdSUn. Res. JC22.77 22 79) +03* 025
Can. Ggrih Band tamja 13eeM-lJJT 1L0
DriMeawrirnL) JW.1S 10. mi -034 5-23
mied Bona (AccJ 41A04 10*a -0.1M —
Iqml FbmI
UzadlnLAiartS (tlDS.4866 — —- 7*0
L*red(nLAset(—toUfM — — 9.40
LxrtIA Asset Y. -JYJA628.10 — 4*
LAzaril InL Asset DM _jDM254*131 — 4*
Lacard InL AsacL 5F -^JSF200*3J7 —I — 1-70

Lewis ft tat, Marin (Goansey) Ltd
PO Box 147, St Petxr Port, Guernsey 0481-23488

Conanodhy Fund (SL7 54*1 — J —
Uoyds Em* (CJJ U/T Zion.
P-0- Box 145, SL Heifer. Jetsey. 0534 27561
Lfeymra-D-lCdl tl54.9 164.71 1 0.94

UoydsTft8tGlS!!13u?^*^&^ — J 11*2
Meet okaiing Dsartar S.

Uoyds Bat* MennHwl, Geneva
PO Bn 438, 1211 Geneva (SwItzeriwD

Lloids mri Dollar tea* MU*| -12^ iu
Lfeya Infioraw® RF955.S 101B3j +2*| 13
LUyOs im*l incvnt—KFS13* 327.5] +2-M 73
uapisirei Pacific E-J130.7 uam +ZJl uw

Uqdi Baadt Igterhitioml
i
Batn»ey

PJ). Boa 136, GuernsQ. 048134003
Uiqrts leu. Small Cos. 419*3 —J I

—
NAV (ex Alexander Fdl

Lloyds ML Mote* Hartutt Food Ltd
PO Sox 136, Sl Mar Pt. Guernsey- 0481-249B3
StteHmCtea. 1 CHUBB I _ -) 9.77
Date Class —J S21«bl 1 —J 9*7

Nert oealHq day Decanter 5.

Uoyds Life (fade of HOT) LM
Bridge Hse, Canfeuwv lOU. 0624 824151
SAIF 11195 125*1 -«*i —
Lends Droyfas Camw9ter FOTd
cn Trustee, PO Bax 1092, cayman Hands.

Nowirtber lb. vahiailonU5)4i06.7b.

M ft G (Caymaa) Ud.
P.O. Box 706. CantnN Avenue. Grand Cayman, BWI
AtlMie Ex Der4 b7*B B*a| -D-LS —
Australian Er Nnv2
GPU Ex Nov29—
uuxun. Ualtsl

Island..

CAocur Units)

11*0 3*! ..— —
535*7 3A10C LM
557 06 61Jt 1*4
310* 3MU +0.9 2*1
54W S76U +lil 251

Graavfte WhwiOT'ii* Uodted
PO Box 73, St Heifer, Jersey. 053473933
Gramme imrTst kao _ 116* ....J 05b

Next arallxg day Dscmeer 12

Crievama Hbb* (Cl)—Barrisrgtm Food
41 Dtxi St, Sl HcHer, Jersey 0534 73151
IRU.lnc.Hor.22—Jll&0 12LOTI .-...I 5*1

MawigBroent Interuliaud Ltd
Bkof BmnudA Blogs. Bermuda. 009-2954000
HaxiflFC —1*179* lanij -CJiri —
BdalBFI 10 92 11.041 —OJjl —

Prkzs at Nov 23. Naa derifeg JUv 30.,
BdalEFC -&.J9 0») ... .4 —
BOalEFl 09.15 4.J4I ..._l —

Pncct ai Not 28. Next dHliag DM 5-

Miiiufgfctwgi Haumr Genfmds
PD Box42, St Peter Pori, Guemey. 0*81-23461
Cany. 90S (tlp.xj 10.97) +03S) —
LA me . -15106*7 107.10] —
LA toj.~—- . ..- 8141.46 141.78 ....^ —
iBLUanagm.- P- 59 .94* -OmS —

Midland Bonk Tst Carp (Jersey) Ud
28-34. Hill SL Sl Heller, Jcraev. „„„0534 7215S
MdBKOxGI 105.8 10G.2 .... 11.30
MdBA IntBd St .06 1 .09 1A\
Minors!* OHS Has Shro Fd Inc
PO Bax t*M. St Hcrtcr. Jersey. 0334 27449
M6recN21 SI 1.22 US* .... 3-46

114. Old Brand SL ECZ. . _
“ ""

MtAmEnlmz) 97.8 102.7 —OJ S.82
Mtjapinux) 70-9 74.5 +1.4 4.1*
MSitS?fiS*l S0.3 53.0 +0.1 10.13
MIStNv27 C1S.10 T5.J1 9.74
MllnCN«28 59.23 9 75 .... _

—
APNV27 SF1 03.95 112-f® _ 1-”
Jl»Nv30 HK £43-08 46.62 -0.46 0.16
1 1 7GpOc31 17.95 19-51 U4
MFRNFS1 S10.15 10.1 TOT —
US FIFNWJ 111.22 11.62 —
Murray Johmtona (Inv Advisar)
1G3 Hone sl GLausmr C2. „ Odi-ZZi S521
HneStDeca «G6.47 7i.*8 —
MurfdNJg 519.11 20.35 —
PacFUDccS 54.12 4*t - • • • —
N^L Intonurtionul Ltd
PO Box 1 19, $r Pei or Port. Guernsey. Cl.

SteriinoDpo 77.3 81* —
StcrtFxdlnt 99.0 93.7
Sieriinatoan 95 5 lOS-O .... —
IntFxdMon 104.8 113.9 —
im Manapn 104.2 113.2 —
Nat Westminster Jeraey Fd Mgn Ltd
23.25 Broad SL Sl Heller. Jersey^

Tfl44f
HhlnFOUIIM 54.8 57.0 10S3
EurvFdUUb) 101 6 1DB.0 .... 2.07
IntBdFCHai* 90.8 93 0 .... 6.67

•Sub dav every Thura.
County Bask Currency Fand (11
Dollar Clu> 423.0937 + 0 0054 —
Slerlmn Class tl 1 .4347 + 0.6028 —
O-Mart Cf OM53.5f49 +0-0070 —
DutchQqrCI DFIS3.4792 + 0.0059 —
Jap Ym Cl Y5.427-3510 +Q.B054 —
Nogrt SA
10a Boulevara Royal. Luxembouro.
NAV S9J6 .--- —
Nowport International Monagoment
Bank of Bermuda Bids. Bermud*.

, ,009 295 4000
Not Int Sec 515.64 —

—

Nut Im Inc 514 50 — —

*

Not Paclic 512-12 — .... —
Noreap Fund Managers (Bormudo) Ltd
Bonk of Bermuda Bldg, Bermuda.

809 295 4000
Amer Trust $7.94 B.2S —
Normandy Trust Managers Ltd
29. Athol SL Dounux. k»M. 0624 29696
NdvMF £0.4472 1.01*2 .... 2 DO
NdtCT £1*327 1*977 .... 2.DO
CbrCrG £0.7651 0.B054 2.00

Northgau Unit Tit Mngrs (Jorooy) Lid
PO hex 92 5t Helier. Jersey. 0534 73741
PKFdNo.20 11.78 12.68 —
Pacific Basin Fund
!Ox Boulevard Roy*>- Luxembourg
NAV 515.69 -0.11 —
Inv. Adv.. M & G Inv. Mnpt- Ltd.. London.

Perpetual UT Mngrs (Jersey) Ltd
PO Bo> 459 St Heller. Jersey. 0534 74517
OHVirGrw 51.12 1-191 +0.005 —
Phoenix International
PO Box 77. Si Peter Port. Guernsey^

23S39
IntDrilarFd 54.10 4.42 .... —
Far Cast Fd 53.45 3.72 ... —
IntCurvFo Si.75 1-89 .... —
DlrFxdlnrFd 54.1 1 4.4 3 .... —
StgCxCtFd £2 -SC 2.76 —
Providenca Capitol International Ltd
PO Box 121 . St Peter Port. Guernsey.

04B1 267 26.'

9

£UK Fvdlnt 162.4 174.7 —
EUKStPMLt 167.9 180-6 —
CSMdFri 149.3 16D-6 —
£5pcMkFd 95.6 1 02.9 —
SlntStkMKt 01* 98.2 .... —
SlnlFxdlnt 122.5 131.B .... —
SDlIrMdFd 116* 125.2 —
SlntCurrncv 1D7.7 115.9 .... —
SWIdTecn 126-3 135.9 —
SNAmSkMt 101.1 10B.B .... —
S Far East 106.1 114.1 —
SwFrMBd S4.9B1 5.356 —

Prices No* 28 Next dealing Dec 5.

For other prices ring MSI 26726-9.

Putnam International Advisors Lid
10-12 Cork SL Landnn. W1. 01*39 1391
Emrg Health 5d 58.90 .... —
International Fd 555.73 .

• • • • —
For Quest Fund Man. (Jwuyl
tec Royal Trust IntnL MnoL

Quilier/Helnold Commodities
St-45 Gresham 5L EC2V7LH 01-600 4177
ResceFa $141.08 2.00 —

Next dealing dale Dec 3.

Res Brothers (loM) Ltd
29 A*hoi St. Douglas. IpM. 0624 26646
Bond Fund £1*7 1.3125 —0.0025 7.67

Richmond Life Aas Ltd
4 Hill Street. Douglas, loM. 0824 29441
Gold Bond 240.2 255* -0.3 —
SttriDpBa 179*1 191.68 +0.03 9.79
UKGIItFund 170.4 1 81.1 +1.1 —
Rothschild Asset Management (Cl)
St. Julian’s Ct. St Peter Port. Guernsey

OCAmerFd* *2.72
OC 1C0 *** 205.4
OCCmety* 122.2
OCSCmfl** $31.66
HKFdlt HK63B-Se
• • 'Pncet Nov 30

2.BB .... 1-51
217.7 .... 1-54
129.5 2.35
33.55
41.05 ..
Maxt dig. Ooc 14.
dig Nov SO- Price*r Prices Nov 14. Next dig NOV SO. “Prlcex

Nov 21 Next Ola Dee 7. tiDIg every Wed.
ci.c. lirtenrotioeal Reserves _ „
Sterling
Australia s

£16.036 +0.004
AS1S.958 +0.004
CS41-40S +0.012
DFI53.S55 + 0-00S

Danish Kr DKr161.ZS6 + 0-047 1 0.51
Ceirachmarhx DM53.900 +0.007 4.63
Bel Fry (Fin) BFr960.99 + 0*4 0.54
French Frs FFrl 87.94 + 0.05 9-54
HK Dollar HK51 06-704 + 0.020 6.74
Italian Ure 1*4.041 +15 12.4B
Singapore S SS7D.67 +0018 5*2
Swim Fry SF47.6192 +0-0060 5.19
U.S. 5 $33,225 + 0.008 8-61
Japanese Yen Y6.72S.E9 +0.98 5 22

Dally dealings-

Rothschild Australia Asset Mgmt Ltd
17 Bridge SL **dn*y 2000. Australia. ,
Five Arrows Si.43 1.46 6.10

Rouse Woodstock (Bermuda) Ltd
FOB 1179 Hamilton. Ormud.^ Ms M44
Sysiemirend 510.32 .... —
Royal Bank ot Canada Funds
PO Baa *46. 51 Peter Port, Guernuy

ROC Imnl Mananere Ltd
IntlncFd 59.02 10.44 Kd .... 8.00
InilCanFd $16.67 IB.oa .... —
NlhAmFd $7.19 7*3 .... —
FrEsiAPacF «9 58 10.27 .... —
CanaonFd C$990 10*1 —
RBC Inti Current fea Fd Ltd

Ceutxchnurlu DM53.900

HK Dollar HKS1 06.704
Italian Ure 1*4.041
Singapore S SS70.67
SWIM Fry SF47.61 92
U.S. S $33,225

;

U.S. $
Canadian s

1 t sterling
D Mark.
Swiss Franc
Jaoanese Yen

j

Managed Fund

*23. B4
C$27.62
£11.87

DM54.35
5F42.06
Y6.616
522.1 B

+ 0.01 —
+ D.DT —
+ 0.01

+ I

0.05 2.96
3.69 SB

18*8 0-22
17-03 —

1

Royal Trust Intnl Fd Mgmt Ltd (x)
PO Box 194. St Heller, Jersey. 0534 27441
StriFxdFd sco.aaa 0.900 .... 9.1 6
Intnl 5cu si.104 1.147 0.93
InU Bd $0,779 0.7B9 . . . . 9.95

Prices on Nev 2B. Next dealing Dec 5.

SCI/TECH SA
2 Boulevard Royal Luxembourg,
SCI Torti NAV 59.83 —
Save A Prosper Into motional
PO Box 73. St Heller. Jersey. 0534 73933
Fixed Interest Funds
DM Bd DM10-7B 11.37 + 0.02 4.84
f Fxri mt *7.57 B-D9xd +0 01 10.9B
Sllg Fund 110 3 1 lfi.7xd +0.7 12.00
Yen Bond Y 1.461 1.54 3 +2 2.92
Pqultv Funds
GlobIPtfeFd *4.61 4.97 . . . 0.83
UK Grawai ifiO.S 173 6 +0.3 1 75
Intnl Grwlh S9.84 10.64 +O.D4 1.03
Far Eastern S20.0B 21.71 +O.OS 0 35
Nth Amer S7.SO 8.11 —0.04 0.11
Gold 59. B9 10.70 +0.05 2.99
Multicurrency Rowne Funds
U.S 1 1 .00 .... 947
D-Mirln 10. DO 3.98
£ Sterling I .CtO — .... 511Yen 10D.0 — .... 5.02
Brentll Fund

1 SIcrlDccuMt 192.0 192.1 0.13
All funds are daily dealings.

Schroder Mngt Services (Jersey) Ltd
PO Box 1 95. St Heller. Jersey. 0534 27561
Schroder Mcmv Fundi Lie
Sterling £1X6673 .... 9 79
U.S. $ *29.6110 9.31
Deutschmrhn DM 54*729 4.59
Swum Franca Sf 52.9975 3.B5

J. Henry Schroder Wagg & Co Ltd
120. ChraMlee.ECZ. 01.382 6000
Am]nN«21 $23.61 .... -0.40
AsFriNvl 9 $23.50 24.64 ... 3.73
CnuioOfici «-in on 0.05 2.96
OrloFdDr4 A13.46 3.69 .... 3.S
japFdNv29 *17.01 18*8 0.22
Trl;FdOc31 516.D4 17-03 —
NiTN*29 *35.42

Schroder Unit Trust Mgrs Int LM
Bex 273, 5: Peter Port. Guernsey.

0481 28750
Med Cur' 591.3 623* xtl — t.B 8*2
£ Fxd Ini- 625.4 6S9.7ad +3.7 7.58
£ Eauhy* 159.6 181.3 +0.1 2.21
SFxdlnr* SI .074 1.155 + 0.004 8.66
I Equity* SI .432 1.531 -0.012 0 .64
HK Fd* 58.062 8 643+0.003 2.31
Schroder USe Assurance Int Ltd
MgdCrLFd 677.7 728.1 -1.0 —
£F*dlnLFd 786* 844.8 +2.2 —
CEotvLrFd 179.8 193 1 +1.9 —
SFkdltLFd *1.411 1.516 +0.001 —
SEatvLfFd SI 471 1.581 -0.067 —
CMgdUFd SI 26.1 135 5 -0 7 —
HK Lf Fd 7. 505 8.064 + 0.022 —

Prices 08 Dec 5. Next dealing Dec 12.
Dally dealing.

Scrimgeour Kemp-Gee Mngmt Jersey
1, Charing Cross. 51 Helier. Jersey.

0534 73741
SKGCUFd 3DS.1 3l2.3xd —
SKG Inc Fd 64.0 66.0xd .... 7.44
Gilt Bond 173.1 132.3 —
SeeunHM SalaeUon Ltd
Bermuda Hse. S: Peter port. Guernsey.

_ tMBI 26268
Foreifund S7.59 7.93 —
Sentry Assurance InWmetiWiAl Ltd
PO 8ox 1778. Hamilton 5. Bermuda 55303
For Funds Prices Pnone UK 09M 670505

124 hrtl.
Singer ft Frledlander Ldn Agents
21 New st. Bishopsgaie. EC2M 4HR.

01-623 3000
Cekalds DM27.47 28.91 .... 6.04
TkygTNv2 — S64.DO .... 2*0

Standards Chartered Off Money Mkt Fd
PO Box 122. 5t Helier. Jersey. 0534 74454
Sterling EM.103B +0.0027 B.9B
U.S. S S22 4491 +0.0054 8.73
D-MariC DM52.914 +0.0067 4.55
SWISS Fr 5F41 4963 +0.0038 3.33
Jap Yen Y5.33B.136I +0.7706 5.23
State St Bank Equity Hldgs NV
Car Mgt Co, 6 John 8. Gemraweg. Curaue.

Net auc: value No 27 57.94.

Strategic Metal Trust Mngra Ltd
48 A1HQI StrerL DDuglafe. loM. 0634 25866
StrgMI 50.914 2 0.9413 .... —
Stronghold Management Limited
PD Bor 315. st Helier. Jersey. 0534 71460
CmdW Tst £61 30 66 63 —

fFxdlnLFd 786*
LEgtvLfFd 179.8
SFkdltLFd 51.411
SEatvLfFd SI 471
LMgdLfFd SI 26.1
HK LI Fd 7.505

Surinvest (Jersey) Ltd
4 Hill 5L Douglae. leM. 0624 20441
Comer Tu £13.95 14 .73 +0.12 —
TSB Trust Funds (Cf)
26 Hill SL » Helier, Jersey tell.

TSB Gilt Fd 103.0 106.0 Vlj!TSB Gilt Fd 103.0 106.0 +1.0 11*2
TSBGUtFOJr 103-0 106.0 +1.0 19 *2
TSajyFd 96.9 102.0 +1* 3.71
TSB Gntsy Fd 96.9 102.0 + 1* 3.71
TWCracirFd 102.4 107.6 -0.1 —

races cm Dec 5. Next aub day Dec 12.

Taiwan (ROC) Fund
c o Vickers da Costa Ltd, King William sl
London. EC4. 81-635 2494

NAV 5459.IDR value 115319.634.90.

Target Trust Mngra (Jeraey) Ltd
PD Box 104. St Helier. Jersey. OS34 72T3G
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Tentent (Cayman) Managers Ltd and

MATICO
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(HOI (0091 Q497436
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Tokyo Pacific Holding* NV
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NAV per share 31 38.04

Tokyo Pacific Hldgs {SoobOBrd) NV
Intimki Management Co NV. Cura«ab,

NAV per share 3100.73.
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U53 Mny Acc — — . . . 8.00
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iSSVoSSui ill* 46i!S

9 ii
Gils Fund JtS-6 - • • • 10.02
Accum ShS. 3*5^0 320* • T*
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(Accum SMI 2T4.8 -19.0 ....

Tyndall International Asaurancu Ltd

Albert HouM. St Peter Port.

5*70 ^ss =
=

N Amr Eurty 94.0 99.0 —
Do % 1.115 1175 •
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Do S 3 3*9 l.ri5 .... —

EuroEqtV 119* J«T ~
DoS 1.420 1.495 —
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7
6
ii iVsS :::: -
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Commodity 444 6 468.0 ....
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^5 1 000 1-035 .... -
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Do 3 2.320 2.445 . —

Inti Maned 367.7 387.1 .... —
DOS 4.375 4.610 —

UK. Maned 262.0 27S.8 ...
Dos 3.115 a.aao —

Tyndall -Guardian Mngt Ltd
PO Box 1255. Hamilton. Bermuda.
T-G American S19 85 ....
T-r. Money *34.07 “
T-G Eurobond 316.69 .... —
T-G Commodity 122.22 ....
T-G Morteage C322. 1 5 ...
T-G Overseas 1 ’0 9* .... —
T-G Paclbc Y2.D56 .... —
+-G Wall Street S2S.61 ....
T-G Geld 39-06 •••• —
M. G. Tyrrell ft Co Ltd
PO BOX 4 15. London W13 9NV

.

Mac S f 1 .65 11.93 ....

Untoo Invest Fd Mgt Co SA Lux
London & Continental PMAtra Ltd.

2 Throgmorton Ate. London. 01-638 61 1

1

UC lire Fd 170*9 72.40 + 0.20 —
Union-Inveetment-Goeelleehalt GmbH
mirach 16767. D 6000 .

Frankfurt 16.

Umfdl DM19.64 =“-29 12 15
Umrak DM71.25 7*.S5 +0.20 —
Unlrenta DM19.77 41.00 —
Untied Fund Managers Ltd

1C- 1 B Queens Rd Central. Hong k
|*Jj141T

s-Mlv T 9.00 9-39 . • . 10.085 W
ForV.XM Currency fiwdure

Holborn Fwtd hMoeoemant tJereny) Ltd.

S. G. Weibuig ft Co and eutradra

33 Kino William SL EC3R «A5.
fti^ao ==2J

EnQV Intnl 142 58 “ • • •
• 7 TZ

IRKA" *!S:JS 'Hi :::: Hi
39*1 eroad Street. M Hetire. J^i-

747ts
CranMkt 3?6-1« 39S? ate
Tramutl C239B 26.64 + 0.17 jil

SMi 2?:b7 - 0 .0G i:SI
MO*WD^-l^+O W -

ysdhns ""ass IH? =
UtSVZ* llH z:
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Ltd
70

i«Bk BldG GrenvIllTS. W Helte^
7^M

MSSj'Sf?- 101:8
4|o« M

Wardley Investment Services LM
dth Floor. Hutchinson House. Hong Kona-

jKSiTSS $*i:ii z?:“ -a* HI
WrdlvBdT 510.32 IS 2? tS'15 2-42
WrdlyJ.ret S33.79 3S.82 +0.62 0.2B
WidlyPvCT Sio.l* IOjTO • . 2-06

West Avon Sees (Guommoy) Ltd

Boraagit Hse. St Peter Port. Onen^y-^,.,
Gllt&OtXFd 11-19 1-24 .... 5-00

U.S- 6 Oot SO. 94 0.99 —O.OI —
World Wide Growth Management
10a. Itanilevan) Royal. Luxembourg.
W

l
’^G^d

Mngt- Lte. London.

Wren Commodity Management Ltd

10. 6t George s st. Douglas. loM^
wren Com Fd 12-8 13.3 .... 3.10
Chinese Fd 59 9 62.^4 .... 1 .70

PrecMedFd 122.7 127.B .... B.3B
VangCflldvFd 250 25.7 "
FlnFiituresFd 32.4 33.6 •

Yimaichi Dynamic Mngt Co SA
lOa Boufevard Royal^uxembourg.
Dynamic Gtb Fd 59.18 —

Money Market

Trnst Funds

Nam Apr ink Cr Notice

The Money Market Trust
' 63 Q* Vletona St. EC4N 4 ST. 0T>M6 0952
Call Fund 9 30 9.55 onwn wll
7-d»vFund 9.62 9.89 BrttJ. 7-day
Oppenhelmer Money Managemgm Ltd

Bb Cannon Sl EC4N 6AE. __ 01-236 1425
Call Fund 9.03 9 23 6ontn Call

7-dJV Fund 9 31 0.73 6mth 7-rtaj

MnyMOAc 8.875 9 173 Smih Call

BSler 7.62 7.76 6mte 2-day

Money Market

Bank Accounts
Norn Apr int Cr Notice

Altfcen Hume
30 Cltv Read. BC1Y2AY. D)*38 6070
TreasureAcc 9*0 9.84 Olr Ca«
Mth Int Chq 9.375 9.7 9 Milt Call

Bank of Scotland
38 Threaoneedle Sl EC2F 2 EH.
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.
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Charterhouse Japhat pic
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Swim Franc
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Choulartona
30 Aaniey Rd. Altrincham. Cheshire. WA1
2DW. _ 061 -9Zfl 901

1
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91-99 New London Rd. CbalmatonJ.
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S
*CaU
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6B

c,*
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0
”ot7

W
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^
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SpecialAcc 925 9.05 °mSi
,2,

2h9r?;t^ooo B.50 _ 9.92 Mtn callNOTHr— in lert it ratw gim bom ,nominal rate and an annual Percentagerwe^adhWtti for frequency OTlrterSt

„ NOYES
23“* a!i* .»»««

,
unleli otherwiseindicated and those deslonaied I with mprefix IflUS. dollar*. V.^id* %

(4*1 after for ail buying um+ueiTa OBered priee* Include all expoMn
1

b Todays Drier*, c YIMd easedwee. d Eif.mated. g Today* SietESJ
Price, - It Dismiunm Sm Si UtSpremium Insurant SS!'* Single premium Insurance, a
includes ell expense* eSot i«?r? S?“
mission. y onerad Brfei* Si*";
**"*"»** .** bought through wSSLnZ Prenou* day’s once. « GuwniM^XSi:’
S 5ussended. 4 Yield aetere*jenwgV8S-’ Ex-UitW,y |1fe,n 1 ; ; only a*.hljhl«charitable oodles, a Yield cofumn Jh,JSannul lived rein of NAV Jncrone?

s*’6wa



40

/C ,\

s .

*
!

Financial Times Wednesday. December 5 1984

COMMODITIES AND AGRICULTURE

World coarse grain crop

may reach record level
BY NANCY DUNNE IN WASHINGTON

THE WORLD may produce a
record coarse grain crop in
1984-85 with production hitting
the 789.3m tonne level, the
U.S. Agriculuture Department
reported at its annual outlook
conference.

U.b. coarse grain production
is expected to soar next year
from 136.7m tonnes to 232.7m
tonnes. Foreign output, which
rose almost 5 per cent last year,
is expected to rise from 552.7m
tonnes to 556.7m tonnes.

Overall, the world outlook is

not encouraging for agricultural
producers. The department fore-

casts slower demand growth
than In the last decade as

several developing countries
face continued financial prob-

lems and large debt servicing
requirements.
Department analysts said: “ It

seems that future capacity to

produce agricultural products
far exceeds the likely level of
demand, although there could
be years of production shortfalls

because of adverse weather."
The volume of U.S. agricul-

tural exports is forecast to

increase in 1985 for the first

time in five years. The depart-

ment predicts a 4 per cent
increase to 149.5m tonnes. How-
ever, lower prices may cause a

decline in value to $36.5bn

(£30J2bn) down 4 per cent from
S38bn in 1984.

Global trade in coarse grains

is expected to rise sharply next

year after declines in 1981-82

and 1982-83 and near stagnation

in 1983-84. The EEC may
become a net coarse grain
exporter for the first time this

year.

Competition will continue to

be strong among wheat export-
ers. Supplies in 1984-85 are
large, but increased demand,
especially from the Soviet
Union, and reduced supplies
for several producers mean that
increased exports will benefit

the U.S. and the EEC.
The 1980's are shaping up as

the most competitive decade in

farm export markets, said Mr
Darnel Amstutz, department
undersecretary.
He said: “ Virtually every-

where in the world, farmers
have more production potential

and more incentive to use it.

New developments in pro-

duction technology, aided by
genetic engineering, mean that

record shattering increases in

production may be the excep-
tion rather than the rule.”

Pressure will be on U-S.
legislators for export subsidies

to promote wheat exporters.

Tbe U.S. lost markets to sub-

sidised EEC competition, the
department said, as community'

net expenditures for agri-

cultural export subsidies rose

more than a quarter between
1979 and 1983.

Long-term conditions for
soyabeans point to supplies
exceeding demand, as stocks
remain large and many import-
ing markets continue to have
economic difficulties, the

department said.

Imports demand is likely to

increase in east Asia and.

perhaps eastern Europe and
Mexico. However, demand
growth will stow from previous
decades and U.S. production
may not exceed the 1979-80

peak year until the end of the
1980’s.

If -the department retains its

support of its domestic sugar
growers, then U.S. sugar pro-

duction is likely to increase
next year. Sugar beet acreage
appears likely to expand in
Michigan and the Great Plains
area.
In Louisiana, growers have

planted enough cane this

autumn to permit recovery
from this year’s poor crop, the
department said.

Welsh dairy farmers want
BY ROBIN REEVES, WELSH CORRESPONDENT

THE FARMERS* Union of
Wales has formally asked the
Government to press for special
treatment for Welsh dairy pro-
ducers in the forthcoming EEC
agricultural price review.

In a memorandum submitted
to Mr Nicholas Edwards, Welsh
Secretary of State, the union
has called for a special reserve
milk quota of about 144,000
tonnes to reinstate Welsh pro-
ducers to their 1983 level of
production and mitigate the
“ appalling consequences ” of

'

the present EEC milk produc-
tion curbs on the Welsh rural
economy.
Demanding a slice of the

“ Community reserve," pre-
sently being used to shield
mainly Irish dairy producers

from the EEC cut, the union
notes that this reserve was
created for areas where the out-

put curbs are “liable to affect
supply and production struc-
tures."
The memorandum points out

that the imposition of quotas
has had a serious impact on the
Welsh rural economy. Farmers'
co-operatives are showing a 22
per cent drop in trading, a 10
per cent cut in jobs, and a sub-
stantial reduction in capital
investment
The future viability of manu-

facturing creameries, a key pro-

vider of jobs in Welsh rural
areas, is also threatened, it says.

It has long been Milk Market-
ing Board policy to direct a
higher proportion of milk out-

special quota

put into manufacture because
of the local producers' distance
from the big markets for liquil

milk. Cuts have already
occurred at creameries to try to

contain the effect of falling

throughput on unit costs.

• M Michel Rocard, the French
Agriculture Minister, Is confi-

dent that France, the EEC's
largest milk producer, will meet
its milk production cuts and
will not face any superlevy next
month.
M Rocard confirmed at the

end of last week that France
would respect the agreements of
last March to reduce European
Community milk production. He
had been irritated by criticisms
of French milk policies by other
European countries.

Farmland
prices fall

further
A FURTHER decline in UK
farmland prices was indicated
by Agriculture Ministry figures
published yesterday.

The average price for 11,300
hectares of vacant possession
farmland changing bands in

England and Wales in the three
months ended October was
£3,942 a hectare, down from
£4,167 in the three months
ended September.

The weighted average price,

allowing for area and size group
variations in the sample, was
£4,276 a hectare, compared with
£4.444.

• UJ5. Agriculture Department
will release its major crop
reports and supply and demand
estimates on the same day
during The second week of the
month, from next month, said

Mr John Block, the Agriculture
Secretary.

The change in the reporting
system, upon which crop fore-

casters depend worldwide,
results from complaints last

year of inconsistencies in

several figures and the timing
of some of the reports.

Mr Block also announced the
appointment of a 12-member
panel of experts in statistical

methodology and economic
analysis to study methods,

• UK beef and lamb consump-
tion has fallen up to 20 per cent
since 1980, the market research
group Taylor Nelson said
yesterday.

It estimated that 133m fewer
portions of beef and 54m fewer
servings of lamb would be eaten
in Britain this year than four
years ago.

Mr Mike Watson, tbe report's

compiler, said: “ Even the
dramatic growth of poultry—up
12 per ce&t since 1980—cannot
compensate the industry for
this demise." He said the trend
could partly be explained by the
movement towards healthier
eating.

• INFORMAL consultations on
negotiations for a new Inter-
national Cocoa Agreement
began in London yesterday. But
delegates said little significant

headway was expected.

Speculators blamed for sharp

decline in rubber market
t BY WONG SULONG IN KUALA LUMPUR

: THE SHARP fall in rubber
I prices in recent weeks to levels

j
which may lead to support by

• the International Natural Kub-
her Organisation has disap-

pointed Malaysia, which had
i earlier expected a good year for
: producers.
! The year had opened on an
:

optimistic note, with prices

j

averaging above 260 Malaysian
< cents a kilo, and the outlook
: appeared good. The western
1 economic recovery was continu-

j
jng apace and car sales in the

! U.S. were particularly buoyant,

j

At one stage, Malaysia was

|
entertaining hopes for the dis-

i posal of part of the 270,000
• tonnes stockpile held by the

: buffer stock manager. But
i events soon proved the optimism

j

to be premature. Tbe most
I important factor which changed
the market was the mild winter

! in southeast Asia, which brought

|
forth plentiful supplies from

i March onwards.

Since last month, the rubber
price has fallen several times
below the ** May buy ” level of

177 Malaysia/Singapore cents a

kilo.

A combination of events led

to the depressed prices. Senti-

ment was "affected by the with
drawal of buying by the Rubber
Smallholders Development
Authorin' iRisda) and this was
aexravated by rumours of a
Malaysian currency devaluation.

In Thailand, rubber export

duty was cut substantially, and
this was followed by a big

devaluation of the baht, making
Thai rubber cheaper to foreign

buyers.
Malaysian officials are rather

puzzled by the sharp decline

in rubber prices. One senior

official said: *' We do not believe

the current price reflects the
actual supply and demand situa-

tion. The fundamentals are still

string as consumption is exceed-
ing supply."
He reckons that a great deal

has to do with the work of
speculators, operating largely
from Singapore, and who are
forcing prices down.
The Singapore rubber market

is much bigger than Kuala
Lumpur's and since it continues
with the old whispering system
and smaller lot size, it is attract-

ing a substantial amount of
business away from Malaysia.
Tbe Inro Council last month

decided to defer support opera-
tions to await firmer market
trends. It was felt it would be
unwise for the buffer stock to

enter the market early. It needed
only to buy another 30,000
tonnes to reach 300,000 and
trigger a special Inro session to

revise the price band down-
wards.

Considering the acrimony that

attended the last downward
price revision in 1982, both
producers and consumers are

not keen to see another con-
frontation.

The situation could be compli-

cated if Mr Harvey Adams, the

buffer stock manager, goes

ahead with his intended resig-

nation.
Mr Adams, an American for-

merly with Firestone, is known
to be unhappy with the con-

straints of the job and Inro's

growing politicisation.

The 32 members, have agreed
to begin negotiations in Geneva-
next April on a new rubber
agreement. Some tough negotia-

tions lie ahead. There are three
issues where producers and con-
sumers do not see eye to eye.

First, producers want a revi-

sion of tbe Inro price range of
166 to 246 Malaysian/Singapore
cents. Malaysia, in particular,

being a high cost producer,
feels strongly about a revision
as the present range was based
on production costs of the lato

1970s.
Many consuming countries,

while receptive to a price revi-

sion, are nevertheless against a

big increase and will no doubt,
draw attention to the current

market to back their arguments.
Perhaps a more controversial

issue is Malaysia's proposal that

supply rationalisation measures
be incorporated into the next
agreement.

This would allow producers,

in the event of a sharp price

foil, to reduce supply collec-

tively or individually through
work stoppage, ban on the ues
of stimulants and buildup of

stocks.
Consumers interpret these

supply rationalisation measures
as export controL The U.S. is

insistent to have nothing to do
with this.

A related point is the size of
the bufferstock. Consumers are
happy with tbe present maxi-
mum size of 550.000 tonnes.

Producers want the size re-

duced. partly to minimise
financial contributions, but
largely because they feel the
buildup of too big a stockpile

would not be in their long-term
interests

In recent years. Malaysia and
the U.S. have found themselves
at loggerheads on commodity
issues, while like-minded on
basic political outlook.
Both are somewhat disen-

chanted with the benefit, or lack
of it, from international com-
modity pacts, and both can be
expected to adopt hard positions

Bad weather lowers Cuban sugar harvest forecast

HAVANA—Cuba's 198495 sugar

harvest, which has just begun,

will not exceed last year's total

of 8.2m tonnes, according to

Sr Luis Galvez, the country's
vice-minister for sugar.

He said adverse weather and
a decrease in the amount of

cane in the fields were the main
reasons. “It was dry for 60
days until mid-November when

it should have been wet, and
then just as harvesting started

it began to rain.”

Sr Galvez said there was less

cane because cane originally

inntended for harvest at the
start of this season (from
November to May) had been cut
at the end of the 1983-84 harvest
to meet urgent commitments.

In Peking the Light Industry

Ministry said China's 19S4-85
refined sugar output would
reach a record of around 4m
tonnes in the processing season
starting this month, about 6
per cent higher than last year's
total.

Cane sugar in the south of
the country had done well, due
to favourable weather, the
Ministry said.
Reuter

Metal
market
quiet
By Our CommotfitlcS Etfitar

ANTXMONY TRADERS are
waiting to see the response to
the initial offering later this
week by the U.S. stockpile
authorities, which plan to sell

300,0001b of surplus antimony
per month. Meanwhile, the mar-
kets generally remain quiet

with consumers reluctant to

hold stocks over the Christmas
and New Year holiday period.

AU prices as supplied by
Metal Bulletin.

ANTIMONY: European free

market, 99.6 per cent, J per

tonne, in warehouse 3^75-3,375.

BISMUTH: European free

market, min 99.99 per cent, $
per lb, tovie lots in warehouse
6.40-6.55.

CADMIUM: European free

market, min 99.95 per cent $

per lb, in warehouse, ingots

1.12-1.1 S, sticks 1.13-1J30.

COBALT: European free

market, 99.5 per cent, $ per lb,

In warehouse 11.45-1 1.60.

MERCURY: European free

market, min 99.99 per cent, $
per flask, in warehouse .302-309,

MOLYBDENUM: European
free market, drummed mcdybdic
oxide, $ per lb Mo, in ware-
house 3.00-3.10.

SELENIUM: European free

market, min 99.5 per cent, $
per lb, in warehouse 8.20-8.75.

TUNGSTEN ORE: European
free market, standard min 65
per cent, 9 per tonne unit W03,
cif 7479.

VANADIUM: European free

market, min 98 per cent V205,
other sources, $ per lb V205, elf

2.00-2.15.

Producer list price for

selected Metals as recorded in

Metal Bulletin.
BISMUTH: UK: MCP-Peka,

99.99 per cent, $ per lb, tonne
lots, ex-warehouse 6.50.

COBALT: World, Zaire;

Sozacom, 3 per lb 12.50.

NICKEL: World, Inco, melt-

ing grade, 5 per lb, cif Far East
and America, delivered rest of

world 3.20.

URANIUM: Nuexco exchange
value, $ per lb U308 16.00.

VANADIUM: Highveiff fused
min 98 per cent V205, $ per lb

V205. cif 2.41.

. ZINC: GOB producer basis,

$ per tonne 900.

U.S. MARKETSLONDON MARKETS
LONDON’S base metals and
soft commodities markets
were quiet yesterday.
The prompt December

cocoa quotation 'ended £9 a
tonne higher, reflecting con-
tinued concern about tbe lack
of graded beans available for
delivery against futures con-
tracts. But the March position
closed £3.50 lower. Dealers
said the forecast by London
merchants Gill and Duffos of
a 25,000 tonnes cocoa produc-
tion surplus for the 1984/85
season was in line with expec-
tations and had no market
impact
Concern about the level of

immediately available sup-
plies was also thought to be
responsible for a £37.50 a
tonne rise in the prompt
January robusta coffee quota-
tion. Nearby forward posi-

tions registered relatively

modest gains while more
distant months were down a
few pounds.
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|
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1B97.5-I r+8.5 1098-8 i —
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j
— i —
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;

— —
Cash 1 1106-8 <-10.fi 1X12-4 >+3

a months! 1120-2 1122 -4 ~l.fi

Settle m' V 1108 !-10 — ' —
Amalgamated Metal Trading reported

that in the morning cash Higher Grade
traded at £1.097.5. 98. 97.5. three
months C1.114.S, 15. 14.5. 14. 13.5.

Cathodes: Cash £1.115. 11. Kerb: Three
months £1.114. 13.5. 14. 14.5. After-
noon: Higher Grade: Three months
£1.118. 17.5. 16. 15.5. 15. 14. Cathodes:
Cash £1,112. Kerb: Higher Grade: Three
months £1,115, 14, 13, 12.5. Turnover:
16.550 tonnes. U.S. Producers: 62.50-
68.00 cents per pound.
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[
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Care
5 months.
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h
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£ 1 £ < £ I £
333.5-4 —4.6 ' 330-1 - + 3
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329. 30. 29.5. Kerb: Three
129. Afternoon: Three months
30. 29.5. 30. 29.5. Kerb: Three
33a 31. 30.5. 30. Turnover:
tinea. U.S. Spot: 23.00-28.00
pound.
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t

High Crete
Cash
3 month1

Settlem't.
Standard.
Cash
3 months
Settle m't
Straits E..

„ £
9870-5
9850-60
9870

9835-40
9BOB-10
9840
829.15

£ [ £ j
£

+22 4 B8BO- S (+24- , 9852-7 .5
+84. j —

|

—
+ 18.^9842-50 j+fl

tig]
960

-!'
10

f±
Tin—Morning: Standard: Cash £9.840.

three months £9.815. 20. 15, 05. High
Grade: Cash £9.870. Kerb: Three
months £9.810. High Grade: Three
months £9.855. Afternoon: Standard:
Throe months (3.805. Kerb: Standard:
Three months £9.805. 2. 9.B00. 1. 9.600-
Tumover: 2,250 tonnea.

ZINC
,

a.m. U or i p-m". i+oir
ZINC

|

Official ! — |UnoffleiajJ —

t

1
C £ £ | £

Cash 641-2 -4
|

638-9 -7
S month* 642.6 3|-S.5 > MC I -S.2S
Setticm't 642 j—4 | —

j

—
~ Zinc—HIGH GRADE ~ OFFICI AL/Un"-
OFFICIAL PRICES: Cash am £595-700.
pm £695-700. Three months sm £695-

698. pm £687-692: ssttlemsnt £700.
Morning: Cash £641.5. three months
€845. 44 S. 43. Kerb: Three months
£644. Ahemoon: Three months £844.
43. 42.5. 42. 41. 40- Kerb: Three
monthG £641. 40. Turnover: 8.025
tonnes. U.S. Prime Western: 45,00-46-75

cents per pound.

MAIN PRICE CHANGES in tonnes unless
otherwlie staled

Dec. 4
1984

+or Month
'— ago -

Dec. 4 +or
1984 — Month

»9o
METALS OILS

Aluminium—.
Free Mkt

JBLIOOr
.81175-1285 + 15

£1100
81215/1245

CoeomitiPftil) S990w ^....

Palm Malayan SBOOv
*1070
8630

Copper Seeds
Cash h QradewEl 098.5
3 mths. £1114.25

•M_.a«a—

3

£1075
£1091.25

Copra Phil 8560k 8660
Soyabean lU.S.18254.7 -0.05 8257.3

Gold troy oz..—*339 + J.5 8345.75 GRAINS
.-£333.6 £110.00

'£111.20
3 mths —£329.75 £344.76 Maize £146.IMw

Wheat Flit.MarCI 13.85 +0.05
No2 Hard Wlnt. t

Nickel ..£5967 — -£5868

Palladium oz. ..8159.50 + 1 3148.00
OTHERS

Platinum oz.. ...8320.60 +3.25 8332.36 Cocoa Ft. Mari: 1848.5 -3.5 £1891.5
£2295.6

8239.75
59p

Quick SHvert
Sliver troy oz.

3 mths..—..

...8296:386
..688J25p +1.15
..601.80p +1.05

8300(310
600jap
614,S0p

Cotton Afndex.72.10c
GoaOiljan. 8231.5 +3
Rubber (kilo) 60.5p
Sugar (raw) 8Z13x —0.5
Wootfps 64» 486p kilo

Tin cash ........

3 mths
..£9846
..£9807.5

+9
-0.5

£9580
£9907.B

2127.5
• i a

Tungsten ..883.34 888.53

Wolfram 22 Wlb 875/77 880/84 8 unquoted, v-jsn. y-Jan-Feb. x Dec-
Jsn. w Nov-Dee. t Psr 75-lb (leak.Zinc --£838.5 —7 £631.6

3 mths
Producers

..£640.5
8900

—6.26 £635.26 n Nominal, c cents per pou id.

INDICES
FINANCIAL TIMES
Dec. iTjitairSfJiiiPtii agoYearago

2B9.77 |2B9^a9 j 202.48 I 287.92
(Base: July 1 1952 — 100)

REUTERS
Dec.*4 [

Dec. 3 /Mth agoYearago

1891.9 ! 1907.0; 1887.
0

' 1988.1

(Bose: September IB 1331 “• 100}

MOODY’S
Deo- 3~Hov. 30jM'th agoYearago

986.0 I 986,0 i 968.6 I 1036.6

(Bass: December 31 1331 “ 100}

DOW JONES
'bow

|
Dec” 3i Nov. .Month Year

Jones 3 |
30 1 ego

[
ago

Spot jl85.19 u 186.46 138.32
Put 1126.76 1 86,66 128.69

1

46.38

(Base: December 31 1374 — 100}

ALUMINIUM SILVER GRAINS
Alumln'm a-m.

Official
+ 0*j p.m. + or

Unofficial —

r

£ £
j

£ 1 £
Spot

J
932-3 + 6

|

928-9 1—1
0 months! 956-7 1+4.75!

1

052.5-5J—Jfi

Aluminium — Morning: Cash £933,
32.5. three months £900, 61, 60, 60.6,
61. 60. 69. 58, 57.5. 57. 56. 56.5. Kerb:
Three months £958. 58.5, 59. After-
noon: Three months £956. 55, 546, 56,
54. 53. 52.5. 53. Kerb: Three months
£954. 56, 54.5. 54. 32. 52.5. Turnover:
29,200 tonnea.

NICKEL

NICKEL
;

a.m. 1 + or
1

p.m.
|
]+ or

l
Official

J

— unofficial] — 1

1

SpOLe 3925 30-18 1 39408
3 morrthsj 39958 -38 1 4006-7

1

. . _1 !

-7
1

Nickel—Morning: Cosh £3.320, three
months £4.000, 3. £4.000. Kerb: Three
months £4,006. Afternoon: Three months
£3.995. 94. 93. 98, 95. 98. 4.000. 7.
Kerb: Three months £4,005, B, 5. Turn-
over: 1,812 tonnea.

GOLD
Gold rose SIS an ounce from Mon-

day's close in the London bullion
marbet yesterday to finish at S331S-
332V The metal opened at S331-331S
and traded between e high of S33ZV-
S332V end a low of 5330V33IV Trad-
ing volume was light with the firmer
trend principally a reflection of the
dollar's weaker trend.

Turnover: 146 (196) lots of 100 trey
ounces.

LONDON FUTURES

Month YesTdays
dose

+ ori Busineea
Done

Deo. .........

Feb.
April |

8 per troy
ounce

881.78
581JM-M.M

1

—
1

+ojaj
881.70
ue.B8-3G.sa

GOLD bullion (fine ounce) Deo. 4

Close »33 IN -332U {£8T4I<-S744a>
Opening fi331-3311j (£276-875 1«)
M'nl'g fix. 5330.90 (£276.620)
Affn'tiflx. 5338.00 (£276. 176)

COLO AND PLATINUM COINS

\S2a3U.28344)
(£14619-14614)
(£74la-7fil|)

Kr*g‘ r'nd.
>a Krug.
U Krug.
It 10 Krug.
Maple leaf
New Sov.
fiNew Sov.
Old Sov.
530 eagle
Noble Mat

•342-34214
S178 ia-177 U
•BO-SOli
3364-374
3342-5421:
878-784
3474-484
379-8012
8610-940

(£304.304)
(£8834-28319)
f£64ij-6S)
(£394-401
1£664-664)
(£422 4 4471ft

38994-3334 (£27314-9764)

Silver was fixed 1.l5p an ounce
lower (or spot delivery in the London
bullion market yesterday at 588.25p.
U.S. cent equivalents of the fixing
levels were: spot 706.8c. up 7c: three-
month 722.5;. up 7.2c; six-mo nth
740.2c, up 7.5c: and 12-month 776.6c.
up 6.3c. The metal opened at 688-591 p
(708-7llc) and closed at SfJOV&Kf^p
(714.717c).

SILVER
per
troy

I Bullion ,+ orj LM.E.
I fixing

;
— I p.m.

j
price

J
\ UnofflcM

spot — HBITSBn 1+1.13, 690.fic ;4
5 months. 601 .80p j+1.85 604^ip +
6 months. 6l6.2ap l+1.4fi| —

|

1 2month8^643.8Qp j+I.BC i —
LME—(2.000 oz contract): cash 590.5p

(589p) ; three months B04.5p (603.05p).
Turnover: 0 (0).
Turnover. 66 lots of 10.000 oz.
Morning: large 1st ring three months

6036. 2nd ring cash 590 three months
603.5. 3.2. 3.5. Kerb: large three
months G03.5. Afternoon: large 2nd
ring three months 504, 06, 04. Kerb;
unireded.

COCOA
A fairly uninteresting performance

with futures trading in the customary
narrow range before closing qureily and
slightly lower. Ths lack of interest was
reflected on physicals and only light

second-hand interest wes noted, reports

Gill and Duffua.

COCOA
Yesterday's;

dose |+ or Bud ness
Done

8 per fennel

X:i11 1648 1849 1 -3.fi
1845-1846 (—S.0

1666-1B46

Mar 1796-1805
j

—1.0

Sales: 1.582 (3.B5E) lots of 10 tonnes.
ICCO indicator prices (U.S. cents

per pound). Dally price for December
4: 96.75 (97.79); five-day average for
December 5: 97.79 (97.80).

COFFEE
During a fairly active session short-

covering In nearby contracts emerged
as ths main feature, reports Drexel
Burnham. Lambert. Jamrary traded to
£2.335 on continued 'buying of tbe
January/Msrch switch.

coffee r/eaterSTyS +~or I Business
< Close ! — | Done

I

January..... 12332 34
March -2256-67
May..— 2218 19
July— 12217-18
Sept. .2210-15
Nov, - -12213-16
Jan 12200 10_

Sales: 2,910 (1.406) lots of 6 tonnes,
ICO Indicator Prioee (U.S. cents per

pound) for December 3: Comp, daily
1979 133.31 (134.06); 15-day aveiege
137.89 (138.10). .

1+37.6 2335 96
i+7JO '296044-0£ 12223- 14
r--1.6 :2220 14
1—6.0 2218-12
r-4 6 dSUSGIS

;
-

Old crop positions remained quiet In
a 30p range with good suport at lower
levels. January barley saw a reasonable
two-way shipper trade lie In the day.
New crops remained steady on Con-
tinental demand, reports Muirpace.

WHEAT BARLEY

Mnth
Yesterd'ys, + or.Yestard'8 '+ or

olose
| — {

close ,
—

Jan.... 1X0.46 + O.0S 110.80 | _
Mar™ 113.86 +0.06, 113.60
May... 117.25 + 0.10, 115.96 !+0.m
July... 119.16
Sept. 98.60 —0.25: 97.80 <+0.10
Nov. 101.75 +o.«: iqojso^ i + O.TO

Business done—Wheat; Jan 110.80-
10.40, Mar 114.10-3 80. May 117.35-7.05.
July 1*9.25 only. Sept 98.50 only. Nov
101.75 only. Sales: 49 lots of 100
tonnes. Bariey: Jan 110 85-10.80. Mwr
113.70-3.50. May 119.00-5.85, Sapt vid
Nov untraded. Seles: 262 lots of 100
tonnea.
LONDON GRAINS—Wheat: U.S. derit

northern spring no 1 15 per cent Dec
20/Jan 10 159.75 Jan 161.45. Feb
163.96, Mar 168.50, transhipment east
coast. English feBd fob Jan/Mar 114
paid east coast, Jan 112.25 sellers east
coast. Maize: U.S. no 3 yellow/French
transhipment east coact second half
Nov/second half Dec 145 quoted.
Bsrloy: English feed fob Dec 114 Jan
114.5a Jan/Mar 118 east coast. Rest
unquoted,
HGCA—Locational ex-farm Spot

prices. Feed barley: S. East 108.40.
S. West 107.50. W. Mids 107.ia
N. West 105.40. The UK monetary co-
efficient for the week beginning Monday
December 4 (based on HGCA calcula-
tions using five days' exchange rates)
Is expected to remain unchanged.

PIGMEAT
Prices closed unchanged In low

volume despite slightly higher
physicals, reports CCST Commodities.

Sales: 31 (147) lots of 50 caresses.
3^50 kfl.

,Yosterday*| Previous | Business
close 1Month close done

p. per kilo (deadweight;
Feb. ] 115.20,119.00 (1102(1-
April. ..

|
113.60 ilia.SO .116.80-

June 1 110.40.110.50 '11026
Aug _...

j
108.30 '108.30 —

Oct I 113.40 '113.20 -118.40-
Nov 1 114.10 ;i 14 .00 —

POTATOES
The market moved up slowly, pick-

ing up momentum towards the close
once the resistance at £59 00. basis
April, was broken to finish at or near
the day's highs on a firm note, reports
Coley and Harper.

_ lYestardy'e . Previous {Business
Month close 1 close Done

Feb..,.-
April....1

May.....
Nov
Fee—

*

£ per tonne
85.50
69.70
62.70
69.00

61.50
57.10
55.30
66.30

;

5,3.50-5230
60.DO 67.40
62.70-60.50
68.00

Galas: 411 (47) lots of 4Q tonnes.

OIL
Lack of direction kept spot crude

trading to a minimum. Demand (or

prompt North Sea and Arab Light held
pneos stable to firm. Nymex opened
8c up on Monday's close and at 1 pm
EST had traded 19c up. The petroleum
products market continued to bp in-

active. Gas oil was weak during the
mormng as ths IPE gave no lead: later

on it firmed as Nymsx strengthened.

Fuel oil remained stable with limited

December supplies balancing buying
internal.

SPOT PRICES

Latest
-Change
+ or —

CRUDE OIL- FOB (S per barrel!

Arab Light- -....27.70 27.76: —
Arab Heavy 86.8837.30-0.10
Dubai — 26.70-26.80 +0.10
Brent Blend 27.35 27.33, *0.10
W.T.I. ilpmeetl 27.46-37.50* +0.226
Foreados (Nigeria' . 27.35-27.40 +0.05
Urals. '27.50-27.BO -
PROOUCTS— North West Europe

"cif <3 per tonne

Premium gasolineJ 246-248 —1
Gae Oil j 224-225 +1
Heavy fuel Oil 1

182-184 I
—

Petroleum Argus Estimates

GAS OIL FUTURES

.Yest'day'si -{-ar~: Business
Month close

j

—
j

Done

i S U.S.
|

*

per tonne -

’

Dee..-
Jan
Feb
March.
April ..

May .-

£39.26
231.60
231.85
228.26
821.00
291.00

1 + 3.00: 229ja 26.7S
1+3-00 2J1.BMBJ5
1+2.75 ' 231 JO -3B JO
1
+ 3.26

1 226.25-25JO
i + l-2fi 221.75 2UM
, + 1.00' 221.00-

Turn over 1,643 (1.480) lots of 100
tonnes.

RUBBER
PHYSICALS—Tha London market

opened easier, attracted some covering
interest throughout the day and closed
on a quiet note, reports Lewis and Peat.
Closing pnees (buyers): spot 60J50p
(same); Jan 72.000 (72 50p): Feb
72.75p (73.25p). The Kuala Lumpur
Dec fob price for RSS No 1 was 192.0

(193.0) a kg end for SMH 20 was
186.5 (186.0).

SOYABEAN MEAL
The market opened unchanged to

50p fewer in quiet conditions, reports

T. G. Roddick. Prices continued to esae
during the eftemoon,

Yesterday 1 + or Busineea
close

J
—

;
Done

par tonne 1

Dee 1MJMWJI 1 — —
Feb 1453-145.7 •—1.08 1463-145,5
April 1463 148.8 I—036-145.7
June 1463 148.8 '-136i —
August 14831493 —0.75 —
October.... 14931513 —035,
Dec .. - 16131523 —O.S<r —

Sales: 157 (381) lots of 20 tonnes.
O (10) Iota of 100 tonnes.

SUGAR
LONDON DAILY PRICE—Raw sugar

£113 00 (£94.00). down 60c (down
£1.50) a tonne for Dac/Jan delivery.
While sugar S154.50, unchanged.

Prices were confined within a narrow
range in dull conditions. reports
C. Czarmkow.

No.G Yest'day's! Previous ' Business
Con- I dose

j
dose done

tract : I
j

8 per tonne __
Mar

:
(44. D- 1443^)43^4^1433 'I443l4lftf

May. *1613-151.4 ,160.6-1583 ,161.8-160.4
Aug '1613 162.0 ;i603 161.0 '1623 1603
Oct !1683-1B9.B 158.4-1693 >189.4 IEfi.6
DOC .... : 1763- 179.8 .1743-171.0 ,' —
Mar 1 190.4-1813 1693-1903 ,1903
May 196.4-lBB.il 194.2-1973 )M.O

Salas: 1.312 (544) lots of 50 tonnes.
Tare and Lyle delivery price for

granulated basis sugar was El 98. 50
(£199.60) a tonne for export.
Intamettanal Sugar Agreement—(U.S.

cents per pound fob and stowed
Caribbean POrte). Prime for Dec 3:
Daily price 4.04 (4.06); T5-dey average
4.13 (4.17).

The gold and silver market
registered slight losses from
light long liquidation by com-
mission houses -based on the
market’s failure to respond
favourably to a weaker dollar,

reports Hefneld Commodities.
In subdued dealings copper
and aluminium showed slight
gains on light technically-

based haying by commission
houses bat resistance re-
mained overhead on the weak
tone of the U.S. economy.
Sugar firmed on reports of a
buying tender by Syria. Coffee
was firm as roaster bnying
emerged prompting short-
covering. Cocoa was steady
on arbitrage baying and pro-
jections by a leading traSe
house that the surplus will be
at the lower end of the
expected range. Cotton rose
on fears that rain in the Texas
high plains will delay harvest- -

tag progress.

NEW YORK
ALUMINIUM 40,000 lb. canta/lb

Close Htgh Low Prev
Dec 50.65 — __ 50.50
Jan 50.95 50.90 60-90 50£5
March SI £5 52.26 51.80 61 £0
May 62.75 53.00 62.70 52.70
July 53.65 53.60 53.60 53.65
Sept 54.55 54.60
Doc 55-90 — ' — 56.00
Jan 56.35 — _ 56.(C
March 57.25 — — 57.4S

COCOA 10 tonnes, S/tonnes

Close High Low Prev
Dec 2211 2230 2196 2208
March 2111 2128 2110 2107
May 2114 2126 2112 2106
July 2116 2120 2118 2110
Sept 2118 2121 2120 2110
Dec 2065 2060 2060 2068
March 2078 2061

COFFEE "C" 37.000 Ib, cents/ lb

Close High Low
.

Prev
Dec 141.10 41.10 39.50 38.88
March 139.06 39J20 36.90 36.77
May 137.47 37.50 36.10 35.81
July 136.12 36.20 35.00 34.76
Sept 134.75 74.75 33.85 33.11
Dec 133.00 33.00 33.00 31.88
March 131.78 — _ 30.28
May 131.50 — —
COPPBi 25.000 ib, cente/lb

Close High Low Prev
Dec 58.05 58.2S 57.85 57.80
Jan 58.35 5835 58.35 SBJO
Fob 58.80 — 68.65
March 59.25 68.60 59.00 59.10
May 60.10 60.35 59.90 68£6
July 60.95 61-20 60.75 60.80
Sapt 61.80 61.90 61.70 61.70
Dec 63.10 63.40 63.15 63.06
Jan 83.55 83.50
March 64.45 64.60 64.60 64AO
COTTON 50.000 lb, cants/1b

Close High Low Prarv

Dec 65.50 65.50 65.15 65.17
March 66 32 6639 66.95 65.93
May 87.00 67.15 66.85 66 85
July 68.05 6820 67.80 67.75
Oct 67.95 67.85 67.85 67.90
Dec 68.15 6835 68.10 68.10
March 69.15 — 68.10
May 68.78 — — 68.71

CRUDE OIL (LIGHT)
gallons. S/barrels

42^100 U.S.

Jan •

Feb

a?
May -

June
July
August
Sept
Oct.

Latest
27.51
27.42
.27J7,
27.15
27.00
26.95
26-95
26412
28.80
25.82

High
.27-56
27.46

27.18
ztxn
28.96
28.08
26.82
26.80
26£2

Low Prev
27.38 . 27.33
Z7J0 27.19

. ZU1L~ -27-M
27.03 26£3
37.00 , 26.86
26.95 28.80
28.68 28.78
28£2 28.72
26.74 26.72
28.82 26.72

GOLD 100 troy oz, S/troy ox

Close High Low Prev
Dec 329.8 332.6 329.7 331.8
Jan 331.6 — — 333.8
Feb 334.1 337.0 334.0 336.1
April 338.9 342.0 338.5 340.9
June 344* 347J) 344.6 346.2
August 348.6 352.0 350.0 351.6
Oct 385.3 3S7.E 357.5 357.3
Dec 361-3 364.6 363.0 383.3
Feb 367.7 — 369.7
April 374.1 _ 378.1
June 381.0 383.0
August 388.1. 390.5 390.5 390.1
Oct 385* — — 387.3

KEATING OIL 42.000 U-S- gallons.
cents/U.8. gallons

Latest High Low Prev
Jan 77.60 77JO 77.20 76.95
Feb 77.95 78.10 77.40 77.08
March 74.96 75.06 74.70 74J7
April 72.45 72J0 72.20 71 JBQ
May 71.80 71.60 71-55 71.30
June 71 .25 — 70.65
July 70M — 70.65
August 70.75 71.00 71.00 70.75
Sept 70.85 71.00 71.00 70.88

ORANGE JUICE 15.000 Ib. cente/lb

Close High Cow Prev
Jen 165.30- 65.75 64.65 64.65
March 167.10 67.75 66£0 86.45
May 167.00 67AO 66.50 66.50
Sept 165.26 85.BO 64.75 64.70
Nov 165.06 65.00 66.00 64 40
Jan 164.00 — 63.50
March 164.00 — — 63.60

PLATINUM 50 troy nr. S/troy 02

Close High Low Prev
Dee 315.9 — _ 315.0
Jan 318.4 321,0 3T7.6 327.5
April 325.8 328.0 32S.O 324.7
July 333.0 338.0 333.0 332 0
Oct 340.5 342-0 341.0 339.5
Jan 348.1 — — 347.1

SlLVBt 5.000 noy oz. cents/troy oz

Close High Low Prev
Dec 706.8 716.3 705.0 709.9
Jan 711.2 714.7
Feb 718.8 — — 720.1
March 722.0 732 5 720.0 72S.S
May .733.4 744.0 731.0 738.5
July 745.3 758.0 7*4.0 746JI
Sept 758.0 762.0 762.0 781.5
Dec 778.2 7BS.0 781.0 7*1.7
Jin 785.0 — — 788.6
March 798.7 806.5 aoa.5 802^
SUGAR WORLD "11 - 112,000 lb.
cents/lb

Close High Low Prev
Jan 4.78 4.70 4.80 4.68
March 5-33 £L35 5.24 S.Z7
May S.64 5.88 558 6.62
July 5.98 5.88 5.90 6.94
Sept 6.17 6.20 6.17 8.17
Oct 6.42 6.44 637 630
Jan 8£S 6-86
March 7.40 7.40 7.33 739
May 7.64 — 7.63

SPOT PRICES — Chicago loose lord

2930 (same) cants per pound. New
York tin 546.038.0 (541.0-43.0) cents
oar pound. Hardy end Herman silver

bullion 7143 (704.0) cente Mr troy
ounce.

CHICAGO
LIVE CATTLE 40,000 lb, cants/lb

Dec
Close High Low
6730 67.25 6635 66.63

Feb 6ST50 63.35 64.70 65.07
April „ 67.87 67.70 6636 67.12
June 87.60 67.60 66.75 67.06
August 65.65 65.60 64.82 65.05
Oct 6332 63.40 62.82 62.82
Doc 64.60 64.60 64.50 6430

UVE HOGS 30,000 lb, oenta/Mr

Dec
Close High Low Prev
51.75 5235 51.35 52.65

Fob 82.65 5330 52.35
. 53 n

April 48.60 4937 48.25 49.06
June 62.00 52.75 81.55 62.70
July 52.72 S3 10 5230 53.15
August 48.95 80.00 49.70 50.30
Oct 47.65 4730 47.40 47.65
Deo 48.82 48.70 48.50 48.67
Feb 48.95 49.40 4835 48.95

MAIZE 5.000 bu min. cem»/Sfl-lb bushel

Close High Low
261.6 264.0 2813 2633

March 276.4 277.2 278.0 27B.S
May 283.4 2843 283.0 2842
July 2873 288.2 287.2 288.4
Sept 2853 288.2 28S.2 285.4
Dec 283.2 2833 292.4 283.0
March 283.4 293.6 2322 292.4

PORK SaUES 38.000 Ib. cents/lb

Close High Low
Feb 72-65 74.35 72.20 74.16
March 72.3S 74.15 7230 73.90
May 73.32 75.06 73.05 74.75
July 73.70 74.10 73.06
August 71-20 71-60 70.75 7.*.50
Feb 69 90 6830 £9.75 71.50
March 69.10 69.10 68.75 70.60

SOYABEANS 5300 bu min.
cents/BD-Gb bushel

Close High
Jan 608.0 614.0 6073
March 6213 6273 620.4 625.0
.May 6343 640.4 634.0 636.6
July 643.4 648A 6433 646.4
August 6443 6483 6443 646.4
Sept 6323 636.0 6323 6333
NOV 631.4 634.4 630.0 632.0
Jan 8463 — 6463

SOYABEAN MEAL TOO tone. S/ton

Dec
Close High Low
151.1 151.7 150.9 1G0-6

Jan 153.7 154.4 153.6 153.8
March 159.4 100.2 1593 198.5
May 164.0 165.5 184.0 184.6
July ieo.2 T70.5 1693 188.7
August 170.1 1713 170.0 1703
Sept 1713 172.5 1713 171.6
Oct 172.2 172.6 1713 172.6
Dee 174.0 •1763 173.5 1743

SOYABEAN OIL 60.000 lb, cents/lb

Close Htgh Low Prev
Doc Z7.63 28.20 27.60 a.is
Jap 25.99 2830 25.35 26.42
SSss-ah 24.97 3539 24-95 25.15
Mey 24.00 2437 24.55 2437
July 24.66 24.60 24.40 24.40
August. 24,45 24.« 2430 2420
Sapt 24.11 24.15 aun 2337
Oct 2335 23-96 2330 - 2336
Dec 2330 2430 .2330 2336

WHEAT 6.000 bu mini
cents

/

60-lb bushel *

CJoee High - Law Prev
Dec 381.6 352.6 361.2 351.6
Merab 352.6 3S3JE 362-0 382.6
May 347.6 348.0 346.8 347 JZ

July 339.8 340.0 338.0 333.0
Start 344.2 34AJ2 344.0 344.0
Deo 366.0 3683 3863 364.6

OTHER MARKETS
ROTTERDAM
SOYABEANS—(U.S. S per tonne):

U.S. no two yellow Gullporta Nov 20/
Dac 10 248.75. Dee 246.70. Jan 249,
Feb 251. Mar 2S3.50. April 254.50. May
256.40. Juno 258.25 sellers.
SOYAMEAL+-(U.S. S per tonne):

44 per cant afloat 184.189. Nov 184,
Doc 176. Jon 173, Jan/Mar 176, April/
Sept 184 sailers. Pallets Brazil afloat
194, Dec 169, Jn 192 Jan/Mar 192.
April/May 185, Aprll/Snpt IBS sellers.
Pallets Argentina afloat 185-184, Nov
184. Dee 18a Jan 1B1. Fob 181. Jen/
Mar 181. May/Oct 185 sellers.
WHEAT—(U.S. S par Tonne): U.S-

two soft reo winter Jan 181 -GO, Feb
162.25, Mar 182.25. U.S. two northern

spring 14 per cent protein spot 188,
Dac 175. Jan 17a Fob 182. Mar 184.

Apnl/Moy 174.50. U.S. northern spring

15 per ttnt psbtoifl Dec quoted 188.

April/May 191 . U s. three herd ember,
durum Dec quoted 196, Jen 202 Fob

204. Mar 205, April/May 180. Sept 189.
Canadian one western amber durum
spot 215. April/May 209.
MAIZE—(U.S.

.
S per tonne): U S-

three yellow Dec 132.50, Jen 132.50.

Feb 134, Mar 135, Jan/Mar 133.75.

April/Juns 136.75. Argentine Plat*
April/June 138.

PARIS
SUGAR—(FFr per tonne); Mar 1475/

1477. May 1526/1529. Aug 101Q/1819.
Oct 1680/1660. Dec 1750/1785. Mar
1868/1885.
COCOA—(FFr par 100 kg): Doc 2087/

2107. Mar 2088/2000. May 2090/2100.
July 2090 bid. Sept 2085 bid. Dee 2050/
2085 Mar 2050/2066.

MEAT
SMITKPIELD—Pence per pound. Beef

—Scotch killed aides 77.0 to 84,0;
English hindquarters 97.0 to 102-0, loro*
quarters 54.0 to 574). Veal—Dutch hind*

end ends 121.0 to 12S.0. Lamb—English
small 78.0 10 32.0. medium 76 0 w
78 0 heavy 74.0 to 78.0: Scotch medium
75.3 id 77.0, heavy 74.0 to 753;
Imported: New Zeeland PL 66.5 to 68.0.
Pork—English under IDO lb 54.0 to 65 a
100-120 lb 68.5 to 63.6. 120.1601b 48.0

MEAT COMMISSION—Average fat-
stock prices st representative markets.
GB—Cattle 98 28p par kg iw ( + 1.18).
OB Sheep 184. 3Sp par kg oat dew
(—1.61). QB—Pigs 88.40p per kg Iw
(-1.37).

COTTON
LIVERPOOL—Spot end. shipment

sales amounted to 238 tonnes. Useful
buying wee recorded In s variety of
stylos including Middle Eastern
qualities. especially Russian and
Turkish. Attention wee also directed
towards North end South American
growths.

,. *
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Profit taking depresses dollar
The dollar .lost ground in

currency markets yesterday
mainly on profit t*Mng
Although not as spectacular as
its rise in October, the dollar had
crept quietly firmer from lows
touched in. early November and
.some sort of downward correc-
tion appeared to be Inevitable.
In addition corporate demand
which had been providing a con-
siderable part of the dollar’s
firmer trend, tended to slacken
as Treasurers awaited a lower
dollar before fulfilling end-off-
year requirements.

News of a 2.5 per cent fall in
U.S. factory orders added to the
weaker sentiment although the
extent of the dollar’s decline may
be restricted by last week's
much larger than expected rise
In U.S. Ml money supply. The
dollar closed at DU 3.0690 down

. from DM 3.1150 on Monday and
SwFr 2.5335 compared with
SwFr 2JJ655. .It was also weaker
against the yen at Y246.40 from
Y24&15 and -FFr 9.37 from
FFr 9.54. On Bank of fasland
figures, the dollar's trade
weighted index fell from 143.3
to 142J2.

8TEBUNG — Trading range
against the dollar In IBM is
3L4S05 ta 1.1875. November

average U4U. Exchange rate
index 74.7, having touched a
Ugh of 74S at the opening and

.
a low of 74jB in the morning and
compared with 74.5 at Monday’s
dose and 7R5 six months ago.

Sterling was firmer against the
dollar, rising to $1.9090-1.2100 at
the colse, a rise of 31.45c. How-
ever the dollar’s sharp fall
against most European currencies
dragged sterling weaker on a
cross-rate basis to DM 3.7000
from DM 3.7250 and SwFr 3.0625
from SwFr 3.0650. It was also
weaker against the French franc
at FFr 1L3825 from FFr 10900.
Elsewhere it rase to Y29&0 from
Y29&50.

MARK — Trading range

against the dollar in 1984 is

3.1410 to ZS535. November
average 2.9906. Trade weighted
index 12U against 226.7 six
mouths ago.

The dollar was fixed at

DM 3.0906 at yesterday’s fixing

in Frankfurt down from
DM 3.1200 on Monday and the
Bundesbank sold a token S5.65m
at the fixing. There appeared to

be little dear indication of any
open market intervention by the
central bank with the dollar's
-weaker trend attributed to profit

taking. The market remained
quiet and the dollar remained
underpinned by comparatively
high U.S. interest rates and year
end demand. However the

relatively low volume was giving
rise to sharp movements.
Elsewhere sterling was fixed

at DU 3.716 from DM 3.714 while
the Swiss franc eased to
DM 1.2135 from DM 1.2153.
Within the EMS the Belgian
franc eased to DM 4.97 per
BFr 100 from DM 4.9750 and the
French franc was lower at
DM 32.645 per FFr 100 from
DM 32.65.

STERLING EXCHANGE RATE
INDEX

Dee 4 Previous

EMS EUROPEAN CURRENCY UNIT RATES

Ecu % change
atfiuutad for Drvorgec+a
divergence limit %

Currency % change
.
amount* from

a—law Ecu central
December 4 rate

Belgian Franc _ 44.900B ' 44JSS +0.11““
Danish Krona — B.14KM - 803752 -1.27
Oerman D-Mark 2^TIB4 ISMI -CUB
French Franc ... 8.87466 SJMIIO -0.49
Dutch Guilder-. 252595 2J2D71 —OJ7
Irish Punt 0.72999 716811 -122
Italian Lira 140X49 1380.05 -143

Changes era for Ecu. therefore positive change -denotes a
wreak currency. Adjustment calculated by Financial Timer.

8.30 am ... - 74.9 74.7

9.00 am ... 74.6 74^
10.00 am ... .. 74.7 74.5

21.00 am ... .. 74.7 74.5

Noon 74.7 74.4

LOO pm ... 74.7 7L5
2.00 pm ... .. 74.7 7L5

3.00 pm ... .. 74.7 74^

4.00 pm ... 74.7 74.5

£ to New York

+0-34
-1.04
-0. 1*
—0.28
+ 0.02
-049
-143

±1.5428
±1.6421
±1.1463
+1-3659
±14166
±1.6671
±4.0511

December 4 Prav. eloee

£ Spot |SI40S5. >4 , i.soas-soas
1 month 10.07-0.05 pm ]D.0b-0.0Q pm
5 months 10.10-0.07 pm 0.09 -.08 pm
12 months [0.40-0.50 dla '0.40-0.55 die

Forward premium* and discounts apply
to the UJL dollar.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

Deed
. Day's
spread Ctaas Ona month

%
P-4.

- Three
months

(W 4
a re.

Day's
spread Close Ona month

%
P->.

Three
months

%
P-a.

U.S. 1.1990-1.2110 1-2090-1.2100 D.OA-O.OSc pm
Canada 1.5880-14075 14980-14070 0.134UZcK*
Nathlnd. 4.17-4JD 4.184,19
Belgium 74.38-74.88 7440-74.50 &-10o dte
Denmark T3.32-rt.37>, MJKV13.37*, 2V3>.ore dfo
Ireland 1.1888-1.1964 flfiKM.IKa oJffi-olsip <Ds
W. Gar. 3.88V3.73>, 3.69V3.704 IVPrP* pm
Portugal 19840-201.30 18840-20146 19B-62Sc rfis
Spain 206.00-20640 20640-20640 50-70c dla
Italy 2-282-2.303 Z^87V2^88S 8-11 lira dls
Norway 10.71-10.784i 10.T6V10.7M MVandk
France 1142V114W, 11-32V11J3* V14o dfe
Sweden HX68-1040S t048VW40>> IVZVwn dls
Japan 396V288>» 297V2981* 0-8S-0.79y pm
Austria 28.00-28.15 '284h2845 4V3sropn»
Switz. 3JW,-3-07»i 3-05V346\ IV-lte pm

Belgian rate is for convertible Irenes. Financial franc 75.10-7540.

Six-month forward dollar 0 05c pm-par, 12-month 0J6-0.S0c die.

' 0.M 0.12-008 pm 033
-1-31 040-043rBs -1.16
346 44>a pm 3.70

-141 13-22 dis -OM
-243 8V7 dls —148
-546 1.38-1.6041* -4.88
448 3V®. pm 3.72

—24.72 580-TOOdi* -23.13
—3.48 180-180 cR* -340
—448 25-30 dls -441
-3.76 8V»k efis -344
-149 3-4V dis -1-28
—2-05 5VS\ dis -247
340 248-246 pm 344

' ‘ T.T6 13-Wt pm 1.78
440 3V3V pm 449

UKt 1.1990-14110 14090-14100 04B-0.05C pm
Irelandt 14075-14200 1.0185-14200 0.534.48c pm
Canada 1.3214-14234 1.3218-14223 040443c dls
Nethind. 34540-34975 3.4586-34605 1.02449c pm
IMglunr 614M24D 6140-8140 SVtle dls
Denmark 11.06VTI.13 11.0SV1 1.06V 2-3ore dia
W. Gar. 346C0-34880 3.0585-34595 040-0.B5pf pm
Portugal ISSVIB&z 185V166>a

— “

Spain 17040-17245 17040-17040
Italy 1 .891-1,916*, 1.891-1482
Norway 8-89V8.94 849V8JB0
France 94BV9.4BI

i 945%-B-37>,
Sweden &77VB4M B.77V8.m
Japan 24645-247.55 24645-24845
Austria 2140-21.78 214041.53
Switz. 24270-24550 2.6320-24330

0.64 0.12-0.08 pm 043
6.01 1.38-148 pm 548

-1.96 047-0.52efts -1.50
3.4S 2.94-2.91 pm 345

-l.flfi 20-23 dta -1.38
-2.70 5-8 dls -1.98
3.40 2.74-2.69 pm 3.51

-2540 500-1460dn -2348
-4.19 145-105 dis -3.60

9-10-9.60 lire dla -547 24-25 dia -5.13
245-3.45orn dla -440 8.00-8.50dis -3.59

-144 340-3408 is -1.54
-2.73 5-5*j dis -248
242 143-1.78 pm 242
1.13 9.00-7.00 pm 1.47
4.05 2.75-2.59 pm 447

175-52SC dia

65-05c dis

1-40-1 40c dls
1 V21iore dia
0.60-0.56y pm
240-T.60gro pm

.. 0440.83c pm
t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the individual currency.

Belgian ram is for convertible francs. Financial franc 62.10-6240.

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES

Deo. 4

Argentina PeeoJ
Australia Dollar.
Brazil Cruzeiro..
Finland . Markka.!
Greek Drachma!
Hongkong Dollar!
Iran Rial.--,

,

KuwaltDinariKD)
Luxembourg FrJ

i DollarJ

Mots Ratos

180.50-180.80
1.4080-1.4100
S,467.60-3.47747
7.B8S3 -7.7280
1 60.71-183.70
H_4350-0.4480

110.70*
04668^047125
74.40-74.50

2.0080-2.8140Malaysia
HawZealand DfrJ 2469S4L4T45
Saudi Arab Rival 440364.0090
Singapore Dollar 2.6100-24160
Sth African Rand 24057-24156
U4.E. Dirham... . 4428044336

14047-148.79 Austria.
1J 680-1.1600 Belgium

.

24674.681 Penmnk..

. .43-12747 taemwtyZm
74256-74285 fatal*

,

0543*
040545-0.305561
614041.60

j
2.4120-8.4140 Portugal-
2.040024810 Spain

,

3460544615 Sweden -
2JL650-24665 Switzerland
14300-14330 United Btatas—
3.6720-3.6730 Yugoslavia

Dec 4
Bank of
England
index

Morgan
Guaranty
Changes^

Sterling —.... 74.7 -16.6
UJL dollar. 143.2 +28.6
Canadian dollar..- 89.9 -3.6

1 X 1.1 + 8.4
Belgian franc- 88.6 -10.8
Danish Kroner 76.4 —6.4
Deutsche mark—-- 121.1 + 6.4
Swiss frame... 140.2 + 9.7
Guilder — 110.9 + 3.2
French franc 64.0 —16.1
Lira—- 46.7 -14.0
Yen. _ 166.5 + 18.0

— Dec. 3

Onaraaty ahangaat
mO-WBwNOL Bank of England ladax
(baas aval 1298—100).

Starling
U.S. 8.
Canadian EJ
Austria Sch.
Belgian Fr..
Danish Kr„_
Dmark...—
Guilder
French Fr...

Ura ...

Yen
Norwgn Kr.
Spanlh Ptar
Swedish K.J
Swiss Fr
Greek Dr'ch
Irish Punt....

Batik fSpeoiaT
rate (Drawing
*

- fa.B£3615
Bis KJ.989B83

10.75
412
11
7
412
5

Rights

Eurep'
Currenc

Unit

!21.4995
|G 1.6760
11.0188
3.05064
,3.45158

01* |9.37514
161* 11894.08
5 .245.070
8 18.84847

1B 170.1 76
9 i8.71581
4 12.52228

801* 125.366
fair) NiA

1 0.601160
10.722474
0.955906

1 15.6921
[44.9523
!8.03752
I ELS3389
(2.52071
1644110
136046

! 178.487
: 6.45350
1 184.229
16.35967
1.84209
121.3134
1 0.7 1 661

1

•CS/5DR rata for Decamber 3 1-30980.

EXCHANGE CROSS RATES
- - Dad. 4 Pound BTfling UJkDoHar Dantaoha m’k J'panesaYsn PrenohFrane Swiss Franc I a Italian Ura Canada Dollar Belgian Frau

|

I. Pound Sterling
' _ I,

- HEQ3B 3.700 HWJ> 11.33 '3,063 4.186 2888. mrtTK
• r

U.6. Dollar _ .... 0A87 .
3.059 248.4 0370 XSS3 3.460 1898.

. turn... 'M'TTTM 80.64 5.063 0.828. 1.131 618.4 0.431 sai2
' - Japanese Yon 1,000 3.366 . E3BWEEM 1000. 38.06 10.28 14.04 7678. 6.367 249.8

0JB82 1.060 . BJS65 863.0 10. 8.702 3.605 2019. 1.409 60.70
Swiss Frano 0587 * 0396 UOB 07.31 8.700 1. 1.567 747.1 0.021 84.31

- • -•

0J£30 1X289 Bf?r*YnK 11M 8.708 0.732 1 . 646,7 0.381 17.79
0A31 0.629

i
SS£uK 130J 4.963 1JW0 1329 1000 . 0.698 38.64

. 0.626 0.788 2-518 186.7 7.098 1.018 8.621 1433. 1 . 46.63
1J43 1.688 4J70 4003 16J8 4.113 6.681 3073. 2.144 100 .

EURO-CURRENCY INTEREST RATES (Market closing rates)

Dec. 4 Surfing BtSEJB D-mark
Franoli
Frano Ei You

Danish
Krone

0<t9ie

aa
-lO-ioi*

r

B* 104-103,
101,-10#
IOVIQtI
IOTb-HA If

VI**
Ifo-ISs

nut
6 -fili

Oie-Sfo

IJIS
660-63.

taut

24-25
.

14-15
14*4-14*,
141b 147|
14Sa-16l«
145b 18l«

oooooo

r

lOBa 10J&
lOtfl 10 lB
106b 10Tb

IOSi-IOTb
lOSa-lOTg
IOSb-IOTb

614 6*
618 -6*
6 ft-6>
6 *-6kl
6*8*

llij-lS
I15fl-I2i a
UTa-lESg
116a 1 B 1>
Jise-iBifl
lHa -12

Asian S (closing rates in Singapore): Short-term Pa-S** par cent seven days 9h*-9»» par cent one month 9.9H par cent three months 9V9\i per cent

ah months 9^*-9°w per cant ona yarn par cant. Long-term Eurodollers: two yMra Tl-IIAs per cent three years 11VHS per cent: four ysars IIVH’s par

cent hvs yaara ItVIZ1* par cant nominal rates. Short-torn rates are call lor U.S. dollsre and Japsneaa yen: outers two days' nonce.

MONEY MARKETS

London steady and quiet
Interest .rates were little

moved on toe London money
market yesterday, with the dis-

tortions -caused to money flows
by British Telecom still attract-

ing most of the market's atten-

tion. Trading was very quiet

and at present there seems to oe

little prospect of any early

change in the Interest rate

structure. Any alight easing of

rates was mainly attributable to

the improvement . of sterling

against the dollar, and the

pound's ability to remain above

the $120 level
Three-month interbank eased

to 9) per cent from 93$ per «°t,

UK clearing banks’ base

lending rate P®*
cent since November 2J.

amounted to only £L43m. Before
lunch the authorities bought
£37m bills outright, by way of

£5m bank bLUs in band 2 (15-33

days maturity) at 9} per cent;
£3m bank bills in band 3 (34-53
days) at 94 per cent; film local

authority bills in band 4 (64-91

days) at 9i per cent; and £16m
bank bills in band 4 at 9fr per
cent.

In the afternoon another £66m
bills were purchased outright
through film bank bills in

MONEY RATES

band 2 at 91 per cent; £35m bank
bills in band 3 at 9$ per cent;
and £20za bank bills in band 4
at 9t per cent
The assistance was completed

when the Bank of England
provided late assistance of
around £40m.
The temporary facilities avail-

able for the banks from today
until the end of the year, to help
smooth the market through the
period of distortion caused by
the British Telecom issue, will

be at toe average mid-market
rate for one month money of

3} per cent
Main factors draining funds

from the market yesterday were:
bills maturing in official hands,
repayment of late assistance and
a take-up of Treasury bills of

£250m, and Exchequer trans-

actions of £255m. These out-

weighed a fall in the note
circulation adding £5m to
liquidity, and banks balances
above target by £165m.

Deo. 4

Owrn)ght^~
One month —

—

Two months.
Three months.
Six months-.

while discount houses buying

rates for three-month bank bills

Lombard
ntervention—

Frankfurt Parte Zurich Arc at1dam Tokyo Milan
J

Brussels Dublin

5.50-6.60
5.00-6.00
6-00-5,90

5.75-

6.90

5.76-

5JW
6Ji

ll'j
104.-107*
10S4 107,
io+i ion
10ii-10fo

ios«

24a-Bfio
6ls 514

6*618

6 ia 65aM,*1,

61b-6
67b 6

0.34576
6J53185

6.54375

IOTb-2714 1 7.66
167B-1714

|

ZOSg lOlB

1678-1714 ; 101a-10l4

—
j

1018-104,

1448-1458
1418-1618
147a.Ifila
1478-1518
144,-15

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

lack of sufficient aafltetoacofaotn

the authorities
_
reflected ®?Sa4 -

Starling
Oertlfloats
of deposit

Interbank
Local

Authority
deposits

Company
Deposits

Market
Deposits

Treasury
[Buyi

Troaaury
(Sell)

Eligible
Bank
IBuyi

Eligible
Bank
iSalli

Fine
Trado
(Buy)

attractive rates in early trading, overnight,

—

and several houses were tfaere- ^dzy. notice-.

fora aMe to tend thrtr«qu&^
stents st -slightly below the one month

—

current official dealing rates. .
two months

—

^^BankofBd forecast 3^5S«^"
a money market shortage- of w,*, montha™w fSSOm in the morning, out one rear

ss*

wS^4

814-084

914-Bio

33;

itlitWi

fllB-OU
0lB-0>8

V
%%
03*

s*

994,

0l£-9Sfl

978
97g

84,-94,

914
9lg

94s
9U

948
0«4
9*8 9±

,

£S»«I

1
11

eS
BA
9U

10
0*8
04»

98

crumgra sum w — — —

>

while total help qa the day

FT LONDON
INTERBANK FIXING

. iilJM a-m. December 4)

3 mMHhS U-S. dollars

bM 9V* offer 0JM .

6 laonma UJ. dooara

1

bid JW
j

offer flW

Local AuthJ
negotiable
bonds

Local
Authority
Deposits

Finance
House
Deposits

8 Cert
of

Deposits

SDR
Linked
Deposits

ECU
Linked
Deposits

One month

—

Two months--
Three month1-
Stx months

—

Nina months

—

One year—™--
1rwoyears~.„—
Three yeora^..
Four years—....
Flvw years—

10U10
1048 10
lOile-10
lOiiSSs
10fo-10
-101,07b

WHHM

M
Sg||

1

1

|
|

|

9&
94,
9^8
10
10*

3.90-8.00

M6 9.K
3.86-8.IS
9.4-S3
9.B-8.8
8-810.1

SM-Sig
an**
8 4fl8fii

9^9a-

9i9i 8

9^918

9+f 9?b

Too nxinn mn
means, rounded to 0*® nrafast one*

sixteenth ot the Hd tad efieiedjratea

for SIOoi Quoted by We market to

live reference banka « 11

wotking day. The banks are National

WeSwSr Bank. ^**J*%-.
Deutsche Bank, Banov* Nationals do
Paris and --Matsu Guaranty Twtt.

ECGD Fixed fiat* Export Rnenee IV: Average Rate of Interest period

November 7 to December 4. 1964 (inclusive): S.BM per cent. Local authorities

and finance houses seven days' notice, others seven days fixed. Finance Houses

Base Ran (published by th* Finance ^Houses Association): 104 per cent from

December 1 1984. London and Scottiali Clearing Bank Rates lor lending SMn
per cant, London Deposit Rates for Sums at seven days' notice frW. per cent.-

Treasury Bills: Average tender rates ol discount 9.0659 per cent. Certificates of

TBx Deposit (Series 6): Deposit £100,000 and over held under one month 94 per

cant: *no-three months SU per cant: three-six months »
months 10 per cane nina-12 months 10 per cent Under C1W400 94 per cen

from November. Deposits held under Series 5 10 par cent. The rata lor all

deposits withdrawn for cash 7 per oent.

MONEY RATES
NEW YORK (Lunchtime)

Prime rate IIVHH
Broker loan rata ®VTO1a

Fed fundg 9*4

Fed funds at intervention ... —
Treasury Bills

Ona month 7.55

Two monrh B-10

Three month S.SO

Six month 8-60

One year - —. 8-84

Treasury Bonds

Two year - W**®

Three year 100“«

Four year lOO3^
Five yeor S***

Seven year IMS*
10 year 100*i»

30 year 1P1*S»

Slightly firmer
An easing of the Federal funds

rate in New York and a decline
in Eurodollar cash rates led to
a slight improvement In the value
of Eurodollar futures on the
London International Financial

Futures Exchange yesterday.
The March contract opened
firmer at 90.08, following buying
in the Far East on the Singapore
exchange. Demand continued in

London, with the contract hold-
ing technical support levels.

Early buying on the opening of
Chicago soon ran out of stgAxn,

and after touching a peak of
90.16 March Eurodollars closed

at 90.13, compared with 90.06 on
Monday.

Sterling denominated contracts
were boosted by the improve-
ment of the pound against the
dollar on the foreign exchanges.

After a fairly strong opening
of 90.36 March sterling deposits
closed at 60.38 against 90.33 pre-
viously. Volume was low with
most activity involving switching

LONDON

from December to March
delivery.

Gilts performed quite well,
with December remaining the
most active month. Traders were
pleased the contract broke out
of its recent trading range. After
opening at 109-26 December gilts
touched a peak of 1104)7, before
closing at 11043 against 109-19
on Monday.

The FTSE index encountered
some profit taking, and concern
about the future direction of
Wall Street. The adding of
British Telecom to the index had
no impact

FT-SE
point

100 INDEX £25
1
per foil index

Clow High Low Prav
Dec 117.90 IIBfiO 117.70 118.60
March 118.05 118.70 118.00 118.75
Jims 118.40 _ 119.15
Eat voturns 254 (181)
Previous day's open Int 898 (871)

U.S. TREASURY BONDS 8V. S100.000
TOnds Of 100V.

Close High lO«f Piev
Dm 72-01 72-05 71-31 72-00

THREE-MONTH
points ol 100%

EURODOLLAR film

Close High Low Pin
Dm 90.M 90.66 90.61 90 00
March 90.13 90.16 90.08 90.06
June 89.67 89-68 88.61 89.60
Gept 89.27 89.29 29.23 29.20
Dec 88.89 88.91 88.88 88.83

March 71-08 71-14 71-06 71-07
Est volume B75 (853)
Previous day's open int 1,712 (1.754)

CHICAGO

U.S. TREASURY BONDS (CBT)
8*. S100.000 32nds of 100%

Est volume 3.047 (2.807)
Previous day's open bit 11JES (11414)

THREE-MONTH STERLING
E250.000 points Of 100%

DEPOSIT

Close High Low Prav
Dec 90.25 90.27 SOJ3 90.22
March* 90.38 90-40 90.35 90.33
June* 90.27 90.27 90-22 90.18
Sept* 90.07 90.07 90.05 90.02
Dec* 89.91 89.8S 89.80 89.77
Eat volume 832 (574)
Previous day’s open int 6.075 (8.100)
*£500,000 points of 100%

20-YEAR 12*/. NOTIONAL GILT £50.000
32nda of 100%

Close High Low Prav
DM 110-03 110-07 109-24 108-10
March 108-13 108-16 1084)0 108-27
Juno 108-30 — — 108-12
Sapt 111-19 — — 1114)6
Dm — — — 1JD22
Est volume 2.831 (1,229)
Previous days open bit (3.133)
Basis quota (clean cash pries of
13\% Treasury 2003 last equrvalenc
price of naar futures contract) —2 to
06 (32nds)

Latest High Low Piev
Dec 71-28 72-08 71-28 71-25
March 71-06 B1-15 81-05 71-02
June 70-T7 70-25 70-17 70-14
Sept 70-01 70-08 70-01 68-29
Dec 69-18 69-24 69-18 68-14
March 69-06 69-09 69-06 69-02
Juns 68-23 68-24 68-19 68-23
Sept 68-13 68-20 68-11 68-13
Dee 67-28 — 60-04
March 67-28 — 67-28

June 67-25 67-25 57-25 67-21

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Latest High Low Prav
Dee 91 .55 91 60 91.54 91.55
March 9123 9128 91.19 91-20

June 90.81 90.85 80.76 90.77
Sept 90.45 90.48 90 43 90.40
Dec 90.10 90.13 90.10 90.07
March 89.83 89-83 8920 89.76
June — — 88.50

Sapt 89.25 89.25 89.25 89.25

STERLING £25.000 S per £

does High Lew Prav
Dm 1-2060 1.207S 1-2000 1.1930
March 1.2052 1.2070 1.2000 1.1925
June 1.2061 1.2061 1.2006 1.1932
Est volume 36 (51)

DEUTSCHE MARKS DM 125,000 S per
DM

Clou High Low Prav
Dee 0.3257 0.3262 0.3233 0.3216
March 0-3287 0J290 0.3282 0-3246
June — — — 0-3716
Est volume 162 (42)
Previous days open bit 331 (341)

SWISS FRANCS SwFr 125.000 S
SwFr

PW

Dec 0.3947 — — 0-3907
March 0.3881 — — 0-3948
Est volume nil (nil)

Previous day's 'open Int 514 (514)'
“

JAPANESE Vai yi2-5m $ par VKJ0

Close High tow Prav
Dm 0.4058 0.4066 0-4042 0.4031
March 0.4067 — — 0.4061
Jane — — — 0-4323
Est volume 1 (1)
Previous day* open bit 348 (350)

CERT. DEPOSIT (IMM)
Sim paints of 100%

Latest High Low Prey
Dm 90.98 91.02 90.93 90.91
March 90.48 90.53 90.47 90.41

June 80.00 — 90.00 89.95

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High Low Prev
Dm 90.61 90.64 90.60 90.55

March 90.11 90.16 9067 90.02
Juns 89.62 69.67 89.82 89-55
Sept 89.22 69.28 89.22 89.16
Dm 88.87 88.92 88.87 88.79
March 88.53 88.56 88.53 88.46
June 88.23 88.23 88.23 88.16
Sept “ 87.82 “ 8788

STERLING (IMM) Se per E

Latest Hlqh Low Prav
Deo 1 .2075 1-2080 1J010 1.2020
March 1.2075 1.2075 12S05 1-2015
Juns 1.2088 1.2080 1J085 1J045
Sept 1.2090 1-2090 1 J050 1-2065
DM 1-2100 1.2100 1.1850 1 JtOTO

-CMMA (C8T1 8%-SWO.OOO .

32nds of .100%

Latest High Low Prav
Dec 69412 69-05 694X1 68-30
March 68-07 68-12 68-07 88-06
Juns 87-21 67-23 67-19 67-17
Sept 67-01 67-01 66-28 87471
Dec 66-18 66-24 66-17 68-18
March — — — —
Juns 85-27 86-01 65-27 66-25

I

I

I

I

I

I

I

L

London
Commodity

Charts
for dearpresentation

for the ability to updateyour

own charts

Ifycruwouldlikeyour commoditycharts to offer
clarityas
wbynotl
telephone!

London
£8PaxtonStreet,

Charts
GB81DK.

I

i

i

l

I

I

I

l

l

I

i

I

i

J
The Royal Bank

TtK of Scotland pic

PREMIUM ACCOUNT!"
Interesf perAnnum 9.38*

(Effective Annual Rate 9.7 1 %)

V Telephone: 031-557 0201 y

Art Galleries

BROWSE ft DARBY. 19. Cork St . W1.
01-71* 7944. DIANA ARMFIELDl
RKMI Mi'TTimri-

HaftRAStoffli ARMr.
9.30-5.30. TlMJrs. antjl 7. 01 -t

ANNUAL
- Moo.-Frl.
620 393B.

WILLIAM DRUMMOND, Bury Sl Cillery.
11. Burv Street. SW1. rtpiWJ Oraulnos
tor Christmas. Dent Mlu it!

Company Notices

II 1 ITTnr TTTTTTTn1

*C1 PjTT
itu .i in

rt I n 1 .1 1. Hj

With reference to the announcement ouW ihej In The Tlmei aM Financial

Time* on 29 November 1984 concerning ihe Ca»h DiUdt-no 7

19B4. rne rate of exc.wnse lor the payment al Ihu dividend on both Roilnco

N.V. Ordinary Share* 01 FI*. 10 (a* Fla. 1.60J and Sub-Snares reentered
In the name of National Provincial Bank (Nominee, I Limited tat FIs. 0.16)
la FIL 4.1600 - £1.

rrnifc information also cc-Tects the advertisement mentioned above where
It 1* stated in respect of the Ordinary shares Fi». 10 that currency caxhanoe
wilt take place on the day ot lorraemcnt).

UNfTtD KINGDOM RESTDCNTS
The grow dividend Is £0.36461536 per Ordinary Share Of FIs. 10

(Coupon No- 26< and Is WBJeri to the following deductions:
15"4 Netherlands Tax “ t0.0576BZ31
15% United Kingdom Tax .. “ Co.os7b0231
Net Payment “ £0.26923076

per Share
per Share
par Share

NON-RESIDENTS OF THE UNITED KINGDOM
Where 25% Ncthetianas Tex Is applicable, the IqIIowIm deductions apply:

titerlands Tax - £0.09616365
!o
5£ iMc Tax on Net Dividend
(when applicable)

Net Payment

per Share

Where 15% Netherlands lax la applicable the calculation* are u for
United Kingdom Resident*, bat rein* tram united Klnadom Tax Is Immed lately
obtained provided that the appropriate Inland Revenue ABidavIt Is lodged
with the claim.

Dividend entitlement on the Sub-SOares will be paid « one-tenth of
the above amounts. M M- N. eonunlaskix of £0.00048077 per Sub-Share.

Lozard Brothers FundMutagen (Channel Islands) Ltd.

P.O. Box 275, 16 GUtegny Esplanade .

Sc. Peter Port, Guernsey. 0481 21367

Lazard Curr. Res. FndL £
"Lazard Coir. Res. Fnd. US$
“Xazaxd Curt 'Res. Fnd. Y
Lazard Curt Res. BxL DM
Lazard Curr. Res. Fnd. SF

Lazard Curr. Res. Fnd. FF

Bid Offered Aon. gnk.
10.00 10.01 8.375

10.00 10.01 7^75
3000 3010 4.75

40.00 40.01 4.375

30.00 30.01 0.S75

100.02 100.03 8.875

This advertisement complies with the requirementsofthe CouncilofThe Stock Exchange

SEE

AKTIEBOLAGEr SVENSK EXPORTKREDIT
(Swedish Export Credit Corporation)

12,000,000,000 JAPANESEYEN

6%%JAPANESE YENBONDS OF 1984, Due November 20,1991

ISSUE PRICE 99%%

TheJbUowinghaw agreedto si&scribe orproairesubscribersfor the Bonds

:

Daxwa Europe Limited

Nippon Credit International (HK) Ltd.

Algemene Bank Nederland N.V.

Bankers Trust International Limited

Dai-Ichi Kangyo In(^national Limited

EnskOda Securities
SkawUonldiB EasUkk LWMI

Lehman Brothers International
ShraDOB Lctaun/AoMricM Exptns foe.

IBJ International Limited

Bank of Tokyo International Limited

Credit Suisse First Boston Limited

Deutsche Bank AktiengeseDschaft

Kredietbank International Group

LTCB International Limited Merrill Lynch Capital Markets

Mitsubishi finance International Limited Morgan Guaranty Ltd Morgan Stanley International

The Nikko Securities Co, (Europe) Ltd. Nomura International Limited

PKbanken Salomon Brothers International Limited Soti£t6 Gen^rale

Sumitomo Finance International Sumitomo Dust International Limited

Svenska Handelsbanken Group SwedBank Swiss Bank Corporation International Limited

Yamaidii International (Europe) Limited

The 12^V)0 Bonds of^¥1^)00jOOO each constituting the above issbe have been admitted to ibe Official List by (be Council of The Stock Exchange,
subject only to the issue of the Bonds.

Interest is payable annually in ansare on 20th November in each year.

Particulars of Akriebolaget Sven* Exportkiedii and of the Bonds are available in the statistical seroses of Extel Statistical Services Limited and
may be obtained during usual business bc«rs up to and including 19th December, 1964 hum the bickers to the issue.

Sib December, 1984

Cazenove & Co,
12 Tokenhouse Yard
London, EC2R7AN

I
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FT INTERNATIONAL BOND SERVICE Swxbntui 8 82 75 timviim* -J +0*1 5.71

Total 5% W — at tiat un* + 0V* +0U 5 72

tow 1*4% W 200 tioa*iD4*« a -B’.-i 02
VMS Be* 8% 84 200 f1B7Vil04 4-IP* +tP» 5JB

taagi Fta rtange Oa d*y B on waft 0

The list shows the 200 latest international bond L

following are dosing prices for December 4.

ns. nouAS Cfaaaga do
STwens band BH Hla day mat YM
taBCraClm 88 ISO 102 VI in • 9 +% 1187
Aasrta Bw 1» 92 IU ioavk ion* a +ow 11J4
Bwk of Trtyg 13V. 91 IDO 1971k 107% 9 +9% 11JO
Urn to TMa im SI IN 108* 107* —8% -8% 12.19

Canton Fae I2>4 99 75 18lto 192% 4-8% -8Va 12-21

Qmmm USA. 12 V. 89 BOP IBM 1021k +0% —9% 11.71

CotoU fan 12V. 88 125 IBM 101% -1-0% -9% n.a
IMmtnfe law «l im 194 194% +BV4 -9% 12.18

Dnorti KtaodoB 13 91 100 10341 IBM >9% +0% T2J9
Donat tOaodoo 13V« 91 109 IBM 104% 4-1% +M 12-19

bont is£m VM 100 10544 1854k +8% +«a 11.85

Donat GoadoB 14 B1 109 IBM lUVk +9% +0% 12-53

EXB. 12<A 80 100 1024k 183% -1% -04k 11J4
£18. 12W 9* 100 1054k 106% 9 -9% 11J8
£18. 13 98 200 104Vk 184% 0 -0% 12.25

b-t" Bk Japaa 13W 91 75 185* 199% +9% +8% 11.12

Earn On Carp 12 89 too IBM 192 +B% -9% mo
Date Fad Sm 12% 88 100 10214. 102% -8% +9% HJ7
OMC D2S fio 13 89 200 100V. 100% 0 B 12j49

SM ta* bp 11* 87 200 103* 183% 9 +S% 18.23

ton Bk ton 12Vi 89 urn 104 Vi 185 +9* -1% 11J1
Wait ft Jam ink SI 125 in* ?es% +0% +0

%

>7-81

AtoB to Um 12VJ 9* 70 IBS* 180* +0% +8% 1BJ3
Jtoa to Itot 13to 94 180 110 110% +9% +0% 1153
LTJUL 12% 91 100 IBM 194% +0% +* 12-01

Haa Bank 13 87 100 102* 103 a -o* 1U1
tonfl Ipto 12kk 89 100 191% 181% +0% -0% 12-33Hon 114k 87 100 IBM 191* —8% -0% 11.10

KtofaUi Ctop im as 100 185% 108% -0% —8% 11j44
-
u 13V. 91 100 IBM IDS* +% -0% 12.11

HaonL Oty T2Vk 91 70 101% -0% -0% 12-11

ttawa GonOT 12W* 89 150 101* 101% +8% 9 11.74

oqaa Go»v 124k 89 150 101% 101% -1-0% 0 11J9
SoilwdlBiJ fm 13 HI 75 103% 104 +0% +8% 12.88

Sun M Bk 137k 89 100 105% in +8% -% 12.12

Eppofl Tali 117k 90 100 182% 183 +0% +1% 1854
ton Sola to ink 91 too 98% 99% -0% 8 11J4H Anoka 124k 91 100 102* 102% +8% 8 12.38

toon 4C- >2to 91 100 102% 103% B —

M

12J3
ttoto Hydra 11 Vi 82 in tin 100% 8 -1-9% IMS
Itefaae town 17V. 94 in 191 1014k B -0% 12-88

Ralan ton 12* 99 in 103% 103% 8 9 11.71

hdMAr Gn 13V> 89 100 {104 104% +9% +1% 11J3
RofBI Bk at Cn 114k 88 100 «% 90% 9 -8% 11 JB
Saan 0/S Fm 111k 91 15D 99% 100% -1* 8 1153
Sac r*c 0/S fin 12 92 100 89% 190% 8 +8% 1ZJB
Stood 12 B8 in 102 192% 1 -8% 11.11

Stood 13Vk 89 in 1117% 167% I -94b 1125
SaaikM to 12% 91 150 U2% 193% +9% +8% 11.80

Soton nyr 120k 99 200 1B2% 103% 8 +8% 11J8
Tam tiviod I2tk 87 309 192% 103% +0% 8 11.48

Tinea bpM 134k 89 200 106% 1054b +8% +8% 11J1
Ion ton to ma 91 159 99% 198% +0% -0% 1151
Tgkyo M 1241 94 50 105% 186 9 0 1152
Tom* Oan Bk IZVi 99 100 101% 101% 0 1 1152
VM Saar Pn 12Vi 87 150 102% 102% +0% 8 1152

for which an adequate secondary market exists. The

Waiahmiaar 17* 87 ISO lot* 191% a —0% 1152
WWd Hnk 17% B4 TOO 10M 105* -8% -0% 1158
Tania Tslto 17% 88 in 100% 101% 0 -0% 1252

<rng< Rto to»9a 0a day +% n «mk

DEUTSCHE MAK M
STHUGHIS teoad H 011a day Haft TUt
M%d Oaatol 7% 84 125 iBi% 101% -a* -B% 15
tom tol 8% 91 IMS 183% 183% +% 4-1% 751
Mm On 6a* 8 94 ZOO 182 18Z% +0% +8% 758
AiflttaJtapuHlc 7% 84 200 191% 192% 8 +0% 753
Bab Timm! 7% 34 208 ®% 199% 9 -8% 722
baft ItofaHi 8% 84 200 183% 183% +BV» B 75B
Dagasa ta fin 7% to. in IBS 1B% • 4-1% 6.71

LEG. 8 97. TOO 183% 103% +8% 4-0% 755
LLB. 8 91 . 250 183% 104% +0% 4-8* 755
Exam 8 92 ISO m% 101 8 9 7-85

Fra* OeDo Stoa 8 91 189 101% 107% -0% 4-0* 755
Fated Rap 7% 91 ISO IN* 101% 0 +0% 751
GoVd to fin 7% 81 168 101 181% -0% 0 756
ta Snaked to 7% 8W „ in 102% 183 0 -8* •58
rated B% 92. 150 101% HZ% —% 4-8% 7.73

Jwra to Cop 7% 91 in 182 182% +0% +9% 7.17

fia 8% 84 150 H2% 183% 0 -0* 7JS
ttatei Huy 3% 89WW 308 183% 104% -8% -0% 254
noaidtW fhy 3% 89XW 300 08% 91% -0* -9% 551
DAE. 7% 88 too IBM 198% 0 —9% 759
toms D/5 Fia 7% 94 SO 101% 192 +9% -d* 658
Haynefeb 0/S to 7% 94 125 182% 102% -ova 4-8% 7.13
Sock* ClRt Nudaa 8 91 Its 103 183% 8 75S
ftte AUca Rep 8% 91 280 102% 183% +9% 4-1% 750
WaU Baft 7% 80. 1® 108% 101% +* 0 755
WnU Beak 8 94 200 184 194% +8* 4-6% 754

Jan* [ik« ctem 0a dm 9 oa emk +9%

SWISS HMK to
STRAEHTS teoad | U ffhr to •raft YaU
tote Dm Bank 8% 98 IBS tiaz%182% +9% 4-8% 551
tote Dae Baft 8% 94 in 1192% 182% -8% -8% 558
Carnal Faab 6% 94 200 193 183% 4-9% 4-0% 552
Curt Raft 6 94 120 1 181 191% 9 8 554
LLB. 5% 94. in m% 86% 0 0 552
Boon; Pter 5% 94 100 ' 191%fB1% 4-8% 4-e* 552
Emma B* 94 n « 111 101% -2 -2 651
tooFtaa 5% 98 IDO 100%1BB% 0 4-8* 5.1G
F5H 9% 92 110 n% bb% 0 558
GJUai B% 92 70 1 1192*102% 0 +0% £54
bn-Aia On Bk 9% 94 120 • IBS % 101% -1 -8% 652
Japaa to Clip 5% 92 180 ' 98% 99 4-0% -0% 151
•Maa Htgtaaay 5% 92 ISO *188%98% 9 658
Kami Bf tom 9% 92 in 102%103 4-1% 4-8% 554
Haftoba Pra» 5% 94 in 103 U3% 4-0% 4-0% 552
Naor BnnMeck 5% 94 in HI 181% -9% —9% 558
Hew Zatad Com 5% 94 iso 91% »% 9 4-8% 553
OtefB-Hidm 5% 94 in 163% 183% 1 1 558
Sum Ream Lid B 94 130 101*181% 0 -*% 5.78

SUtafta Bee Pta 6% 82 llffl 101 ibi% a 4-9% 551
sa* 81 B-S.w. 5% 94 100 109%Ml -8% +1* 5JB

Cbnga oa
TEH SHW6BTS teoad Bd Site day ante Tadd

tote Dn Bf 7% 04 IS 100% 100* +9* 727
Eurofima 7% 94 10 191% 101% 0 4-0% 7.14

ta-Aa Dae Bk 7% 94 15 101% 101% +fl'» + 0* 75B
Nan Ztaaad 7% 90 15 1004a 100* ^0% •4 0* bjh
World Baft 7 U 29 W* 100 +0% + 0% 7.03

toam pda dtege Da dvr +0% oa Heft +8*

ante on
DIHEB aiHwia tend H ORer day mft Yited

DKyjftr CndR 14 81 CS 50 hlB3%1B4% 4 0* — D'-s 13.10
Denmart Engdte 13 89 CS— 190 101*192 4-0* + 0*. 12.47

Fed Bbhmb 12% 87 CS 50 101*102% -0* -0% 1153
Mankraa 13% 94 CS 30 L1B2*alB3Va -0% -Fl 12.71

Mora Taranto 13 94 CS 50 105*105% -0% +0% 1251
Trine Cap 13 98 CS 50 ‘100% 191* -0% -9% 12.72

Viera Or 13% 94 CS 82 1DM1BS* 0 + 1* 1259
Wtotel Or 12% B1CS 50 102*103% .0% -0* 1251

Wrtl Baft 12% 91 CS 7S 103% 104 V, -0* -1% 1154
EJ5. 19% 90 ECU 50 OZ^k 183% 9 + 04* 1053

EL& 11% 94 ECU 50 105% 105% -0% D 1024

UJ 11 68 ECU BO 102* 103* + 0* +9* 1024
Aegon 8V. BS R . - IOO 103% 104% —0V. -ova 751
NgoBtee Bk 7% 89 FI 150 102* 103 0 +9* 758
On-left 8% 99 R 50 101* 102% 0 -9% 7J9Z

FritsMfam B* 89 R 50 101* 102% +0* +0% 7.71

Rte> Zftad 8% 88 fl 100 104 104* 9 +0* 7.12

orftnsagn 13* B5 FF— 400 102% 183% 0 a 1152
Mr Cnto 11% 9< £ ... 40 101% 101% -9% -0* 10.96

Cud Enrage 11% 82 £. 50 99% IBB* -0% +0* »5S
Omsk 10% 89 £ 75 97* 98% a -0* 1128
Donate 11* 94 £ 75 101* 102 9 0 1155
LEX. 11% 94 l . 50 101* 101% -9% -0* 11.11

LLB. 19% 92 £ 50 97 97* +9% 0 1151
D fiance 8% 93 £ ioa 182 102* a 9 023
Inland 11% 94 £ 50 fS 98* 0 + 0* 115
tea Zealand 10% B9 £ ioa 97* 98 -0* -0* 1156
QJL8 12% B1 £ X 103% 104% -DVi a 1154

Ro|ft Tram 12* 88 £ 30 183% 183% +0* 0 11.11

SHCF 11% 94 £_ so 99* 100 +0% -0% 1157

S* Africa Rep 12* 89£ 40 1l-in*ioi 0 9 1252
United Taft 11% 89 £ 35 1103* 104% +9* 0 1051

Wnrid Baft 10% 89 £ 100 98% 99* +9* +0% 1052
EXEX 10* 94LF . _ 100 101* 102* +9* + 0% IMS
ft In Aloft 18* 92 LF— «B 182 183 +9* +0% 1051

FUWTPK RIO£
NOTES Stead Bat 8Ar C-qa C.yU

B5X l« 6 98 0* 100 100* 11/4 lira 1157
BanMnarfca 0/S 5% 99 0* 100 108* 28/12 11% 1151
Bonk id Mcntraai S 96 — 0* 100 ISO* 26/1 19% 1954
Btedara Trad 5% 88 0% iiw% in* 10/11 1259 w n>

Bereft?) D/S few 5 2004— 0% IflBVe 100* 2/3 1251 1257

FMgian 9 2004 0% 199% 100* IT/4 13* 1351
B.FXL 5% 99- 0% 100% 190% 13/3 12.19 12.13

BFG to 5% 96 0* 99* 99* 1/12 12% 1253
B.M.P. 5% 99 Uteri 0* 190% 100% 21/1 12.94 1254
Gticarp 0/S 5* n Sep 0* Iff* 63% 19/12 ILI9 1154
Craft Lyaaaai) 5% 88 0% 100* 108* 14/18 5% 552
Dei-fcte' Know 5% 38 a* 189 100* 19/11 12% 12.11

Drudnar to 5% 89 0 99* in* 23/11 12 1250

E.D.F. 5V» 99 0% in* ra8% an 12% 12J4
btevd 5% 99 9%> 100% iso* 14/3 12% 1251
lady. Reoftie 5 M 0% 99% 180* 9/5 LB4 954
Ibfts to 5 TOM I 0% H% 100% W/4 11* 1159
Mifiaad In fia 5 99 f 0% 190% in* 6/3 12% 1253
Man Bk Denote SU 99* 0% rr* 17% 11/11 11% 12.16

B* vm-top 5 89— _ 0% 1H% 190% 10/11 12.44 1258
CHBctaa) Cste 5* 9B 0% uv% in% i/ii 11% 1157
Smeftn top 5% 85 .. 0* !K% 100% 9/2 13% 13.11
Tftsgn 5* 94 4 0% 100* HIM 15/3 12% 12.17
Tdoe 5% 99 Oil 108% 100* 12/12 R* !2.«
tm 5% n_ 0* 109% 100* 14/12 12% 1250
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CAPITAL MARKETS

Lasmo convertible

taps rich deposits
BY MAGGIE URRY IN LONDON

LONDON and Scottish Marine Oil

(Lasmo) struck a reservoir of Euro-

dollars yesterday when it launched

a convertible bond issue. Citicorp

International Bank and Morgan
Grenfell were lead managers for

the S45m deal, which traded above

par in the grey market
The 15-year bond is expected to

have a coupon of 9tt per cent and a

conversion premium of 12tt to 15

per cent when final terms are set on
December 14. Fees totalled 2tt per

cent
Lasmo's deal yesterday was the

brightest spot in the Eurodollar

market, which is already winding

down for Christmas - and for year-

end balance sheets. Prices in the

secondary market were little

changed.

Credit Suisse First Boston

launched a 550m floating rate note

for First Boston. The 10-year bond

has a put option after seven years

and pays tt per cent over the six-

month London interbank rate for

Eurodollars. Total fees are 65 basis

points, and the bonds traded well

inside that and the 35 basis-point

sailing concession, at 69.80.

Another row has blown up in the

Euroyen market over commission

structures. Daiwa Securities is lead-

managing a 10-year, Y20bn issue for

the World Bank, paying total foes of

Itt per cent U.S. houses hove been

trying to keep fees in line with the

dollar bond scale, which would indi-

cate 2 per cent for a 10-year issue.

The Japanese securities houses,

however, agreed among themselves

on ltt per cent for 10-year deals

done by international agencies like

the World Bank, and this has been
the amount paid by the World Bank
for previous issues.

The pricing of the deal was also

blamed for its poor reception. The
World Bank has an outstanding 10-

year Euroyen issue with a 7 per
cent coupon which is trading

around 08tt. This issue has an indi-

cated coupon of Stt per cent sad is-

sue price of 99tt.

Daiwa Europe also brought 4 10-

year Y12-5bn issue for Goodyear
Tires, which was not " actively

traded. The 6ft per cent coupon was
thought to be on the tow side com-
pared with other Euroyen issues as

welL Fees on that were an accept-

able 2 per cent though.
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German paper company, got in on
the fashion for equity warrants in

the D-Mark bond market through a
DM 50m bond issue made by its

Dutch subsidiary. The 10-year

bonds have a 3 per cent coupon and
par issue price. Each bond has two
warrants to buy a total of five

shares atDM 218, the same level as

in the equity market The issue,

lead managed by Deutsche Bank,

was bid at 193.

D-Mark bonds saw more active

trading yesterday on the back of a
weaker dollar and better New York
bond market Prices rose by tt to tt

point

Update on IBM,December 1984. No.l

Just thejobs for

Britain.
Technological change has been sharp and

sudden. IBM’s personnel policy has met this

challenge with extensive re-training among our

17,000 employees,

rigorous manpower
planning and job

restructuring. Commit-

ment to this personnel

policy has proved a

major strength in

managing our business.

1.300 NEW JOBS

We have had a

strong recruiting drive

in1984and aretakingon

1,700 new employees.

As a result, 1,300 new jobs are being created.

This brings our total of UK employees to

over 17,000. As we continue to grow, more job

opportunities are in the pipeline, in development,

manufacturing, marketing, service support and
administration.

EXPANSION IN SCOTLAND
Our Greenock factory - one of the most

efficient and automated manufacturing plants in

Europe—has added hundreds ofjobs in the past 12
months, taking the total to over 2,700.

The expanded facilities involve several

hundred of these employees in producing theIBM
Personal Computer for the UK and for export to
the rest ofEurope.

GRADUATES ANDSTUDENTS
We continue our drive to recruit top quality

graduates. Having taken on over 300 this year we
are looking for even

more in 1985.

In addition to our

commitment to the

Youth Training Scheme,

we employ over 1,000

students each year in a

variety of schemes, as

industrial trainees,

vacation students,

sponsored students, pre-

university students and

apprentices.

SUPPLIER JOBS

As our business base expands, so does the

amount of business we do with UK suppliers.

We estimate that over 10,000jobs are created

or sustained through this activity.

FULL EMPLOYMENT
The cornerstone of our personnel policy is

respect for the individual One way this is demon-
strated is by our practice of full employment

Even with dramatic technological change,

in our 33 years of operation in Britain there have

been no redundancies and no lav-offs at IBM UK.
*

With careful long-term planning and
continuous employee development we intend to

keep that record intact

EMPLOYEESOXTHE IBM PC PRODUCTION LINE ATGREENOCK.

JUST THE JOB FOR BRITAIN.

Tor further information write I. IBM United Kingdom Limited. CorporaJWion Department, PO Box 32. Alencon Link, Basingstoke, Hampshire BC21 1EJ.

Issues ruling on
commercial paper
BY PAUL TAYLOR IN NEW YORK

THE LONG running and bitter bat-

tle between the US. hanking and
securities industries over banks’ at-

tempts to garner a share of the

booming commercial paper market
has moved a step closer to resolu-

tion.

The US. Federal Reserve Board,
in a tetter wiarip public yesterday,

said it considered that Bankers
Trust, tiie New York bank' holding

company which led the hanking in-

dustry’s push into the commercial

paper business, may have violated

federal law, at least until 1980, be-

cause of the way it distributed the
short-term corporate paper.
Ranks claimed the preliminary

ruling as a victory, however, since H
does not ban them from distribut-

ing commercial paper - a market
which totals over S2S0bn in out-

standing paper - and appeals to

leave loopholes which will -ftfibw

them to continue the business.

The dispute revolves around the

issue of whether banks, in handling

and placing corporate commercial

paper, are underwriting a security.

UJS. hanks are barred from under-

writing securities under the Glass*

Steagall Act, and earlier this year

the Supreme Court handed Wall

Street securities firms an apparent
victory by ruling that commercial
paper is indeed a security.

IRI Eurocredit terms settled
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT,
IN LONDON

ITALY’S state holding company Is-

tituto per la Rioostnmone Industri-

al (IRI) has assembled a group of

15 banks to lead its planned Ecu
300m 10-year credit in the Euromar-
kets.

Under terms of an offer sent by
tiie bank group to IRI yesterday,

the credit will as expected bear a
margin of tt per cent for two years

rising to tt per cent A feature of the

conditions is transferable loan cer-

tificates which will facilitate the

sale of the transaction in the secon-

dary market

Agent on tiie deal will be Citicorp.

-Other lead managers with specific

roles include: Lloyds Bank Interna-

tional, which will rim the
-
Books;

Morgan Guaranty (documentation);
Credit Lyonnais (signing cerem-
ony); and Industrial Bank of Japan
(Japanese «KJrdinator).

ALL CHANGE,
ALL CHANGE!

Is this how you see the insurance industry? Every week there are shifts in

policy rates and conditions, meaning that nvst information sources
quickly become out i >f date.

But you cun keep up. and saw yourself time - hy letting Money Manage-
ment's 7 1 >ay Rate Update work for you.

7 Day Rale Update is an easy-to-use reference source, always up-to-date,

presenting data on life assurance rates, annuities, pensions, endowments
and hi hkK listing all tiie different c< infracts avaibiNc, at the time yi« need
u> know,

The Update is revised every Friday t«» take account of the week's changes

and despatched to reach your desk on Monday morning, ft is thoroughly

indexed and divided into sections for simple arid immediate access.

NEWSLETTER Gives the latest news and devekipments and forecasts

future trends.

ANNUITIES ThNcs including single and joint life policies, compulsory

purchase and substitute contracts.

PENSIONS The only weekly foil market, survey on sdf-cmpkiyed and
executive pensions plans.

BONDS A complete survey of all guaranteed income and gnrwth bonds
available.

GENERAL ASSURANCE Including mortgage endowments and protec-

tion policiesofall kinds.

TERM Including term, convertible, mr nrtgage pn Auction and FIBs,
'•

mana^mentJ

^_/A
7 Day Rate
Update

FINANCIALTMES BUSINESS INFORMATION

Return to: The MarketingDepartment. FT. Business information,

Greystoke Place. Fetter Lane, London EC4A 1ND. -

. I would Ike to take out a year's subscription to 7 Day. Rato Update at

£140 00.

r
;

l enclose mycheque payable to FT. Business Information. •

. • Please debitmy credit card

i Amex
. .

Oners

- Visa Access

Card No. n
Expiry date

.

}” Please send me samplepages of 7Day Ftate Update
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Address -— ;

Signature.
Ftepsrared Address Bracken House. Cannon SMtft, LondonECAP48V
Registered Number 960696 eooittS
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